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THE MONEY MARKET. 


A very large amount was borrowed from the Bank of 
England in the early part of the week, and since most of 
it was left in the bankers’ balances, money became plenti- 
ful by Thursday, when it was assumed that the pressure 
caused by the end of the month was over. The ease was 
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increased by extensive purchases by banks of December 
Treasury bills at rates ranging down to 3} per cent. The 
three months’ rate, however, remained steady, at 344 per 
cent., owing to the large amount of Treasury bills to be 
paid for next week, and the big repayments due to the 
Bank, which are expected to offset effectively the propor- 
tion of War Loan interest that usually finds its way into 
the market. 





| | i A 
!Nov. 28,'Nov. 21,| Nov.14, Nov. 7,/ Previous Rate 
| 1924. 19. | 





ate 
| 1924. | | 24. | 1924 | ca 
Bank Rate .......cceeees, 4” - 4” = $ (Jly. 5, °23) 
Banks’ Deposit Rate ....... 2 i2 {2 12 1 (Jly. 5,°23) 
Discount( Call.............2 (2 12 | 2 1 (ly. 5,°23) 
Houses | Notice covccces| St | sh 2 | 23 14 (diy. 5,°23) 
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The Bank return showed a decrease, largely due to in- 
creased note circulation, of £837,000 in the Reserve. 
Borrowing by the market added £6,396,000 to the Other 
securities, while Government securities declined by 
£570,000. Deposits thus expanded by five millions, 
rather more than the whole of which went to Other. 
Currency notes outstanding were reduced by £502,000 to 
£:285,378,000, which includes 41,362,200 for notes 
called in, but not yet cancelled. The fiduciary issue is 
£234,505,700, being £:13,625,200 below the maximum for 
1924. 


THE STOCK MAREETS. 


Stock Exchange business, though still of considerable 
volume, has been somewhat irregular. Activity in the 
gilt-edged market is spasmodic. Five per cent. War Loan 
remains firm, but some British Government stocks are 
slightly easier. The Egyptian crisis caused a fall and 
recovery in Egyptian bonds, while Turkish bonds rose 
sharply. The new German scrip rose further, but French 
issues were erratic. Industrial markets have been ani- 
mated in places, with tea and whisky shares most 
prominent for strength. The tone of the rubber share 
market is stronger, while newspaper and cable com- 
panies are among those whose shares have been sup- 
ported. Gold mining shares are suffering from the fall 
in the price of gold, fears being entertained of the effect 
on dividends. 


THE COMMODITY MARKETS. 

Quietness prevails on the Cardiff coal market. 
Although prices are maintained for pig-iron, transactions 
are on a smaller scale. In manufactured iron and steel, 
works are finding more employment, but there is not 
sufficient business to warrant the restarting of additional 
furnaces. Tin prices were irregular, but copper was in 
good request. The volume of small orders has_ in- 
creased in the cotton trade, whilst in the wool market the 
London auctions have emphasised the strength of the 
position. Wheat is higher. Sugar and tea were in 
demand. Rubber was quiet, and the tendency easier. 
The hide market is firm. Further details of markets and 
prices will be found on later pages. 


FORBIGN EXCHANGES. 

The foreign exchange market showed no signs of 
revival during the week, and remained featureless and 
dull throughout, except for the minor and temporary 
reactions which are referred to below. It will 
be remembered that none of the principal exchanges, 
except the dollar, and perhaps at intervals the franc, has 
commanded any serious attention for some little time 
past, and the dollar was out of the running for one day 
out of the six under review owing to the general holiday 
in New York on the 27th. In the absence of the specula- 
tive element, which appears to have burnt its fingers 
more than once, there is no need to seek further for the 
causes of this week’s stagnation. Opening at 4.63}, 
there was an improvement to 4-634; but on Monday 
there was a sharp reaction on the news of the happenings 
in Egypt, and the rate fell to 4-61; it subsequently 
recovered to 4.63%, settling cown at the close firmly at 
4-632. No great chonges have since taken place, and 
yesterday it was at uit same level, approximately, at 
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franc seems to find it difficult to shake off the weakn... 
to which it has been subject for some time past, in Spite 
of the external loan of 100 million dollars in New yy, 
which was authorised by the Chamber on the 2.4 
It is true that as the immediate result of this announce. 
ment the rate improved from 87.75 to 87.30, but 
Tuesday all the strengthening effect seems to have dis 
appeared, and the rate rose again to 87.90-88. An in. 
provement set in on Thursday, when the rate fell to ¢- 
and this continued yesterday, the rate being 6. 
Whether this improvement is due, as is alleged, » 
French official intervention, it is, of course, impossih): 
to say: but if it is so due, the note of caution y- 
ventured to express last week as to the mistake of 
attempting to bring about too rapid an improvement 
seems to have anticipated the official attitude. By nox 
it should not be difficult for France to know the levd 
at which it would be most advantageous to try to keep 
her exchange, and with the Morgan loan and othe 
external borrowings, which are the subject of strong 
rumours, she should have the power to put her ideas into 
effect. The last Banque de France return shows a ne 
improvement, for, although the note circulation has ‘- 
creased by 8&3,c00,000f, advances to the State have 
decreased by 300 millions. Brussels moved in sympathy 
with Paris throughout. The lira rate managed to escape 
the effect of the influences which operated on Brussels 
and Paris, and remained, with only slight daily Variations, 
in the neighbourhocd of its opening level of 106.05, 
Yesterday the rate was 106.50. The peseta maintained 
its recovery from last week’s enfeebling influences on 
the reports of the steady execution according to plan o 
the policy of evacuation in Morocco, and, opening at 
33-90, improved to 33.86 on Thursday. Yesterday the 
rate was firmer at 33.84. Amsterdam is said to have 
been selling dollars and buying guilders throughout the 
week, and the rate has hardened steadily from 11.31) 
to 11.47. Switzerland, with minor reactions during the 
week, remains at its opening level of 24; Helsingfors 's 
4 worse on balance at 184, and Riga unchanged at 23.01. 
Christiania at 31.27 is rather worse than its opening rate 
of 31.12, but Stockholm is rather better at 17.21, % 
compared with 17.26. Berlin, Vienna, and Warsaw 
remained unchanged, but Bucharest is rather weaker at 
885, as against its opening leve! of 825. Of the Sout! 
American exchanges, the milreis is firm at 534, and 
Buenos Aires stronger at 44}3d, as against its openins 
at 444d. In the Far East the yen is stronger again with 
the prospects of rigid economies in the national finance 
and promises of a good budget, and, after touching 
1s 8A-d, is a little weaker at 1s 742d. The silver marse 
witnessed considerable and almost daily fluctuations during 
the week, which in the absence of Continental buying, ™: 
be attributed to alternate buying and selling by both 
India and China, and to the influence of the sterling- 
dollar exchange. While the outlook is rather uncerta®, 
no great changes are anticipated for the present. Hong 
Kong, Shanghai, and Singapore remained firm and 
practically unchanged at 2s 4$d, 3s 38d, and 2s qyrd. 
The rupee remained very firm at 1s 6d, and sometime 
asd over. 


NATIONAL ACCOUNTS. 


: nail 
The following table shows the national income “™ 
expenditure during the week ended November 22nd ‘— 
(000’s omitted.) i 
EXPENDITURE. £ | RECEIPTS. 1591 
Supply Services. ..........ceeee0 7,450 | From Revenue .....-.--+.+:--"" ; 3 
Interest, &c., on Debt ..... ei veece 1,394 | Decrease in Exchequer balance 
Sinking Fund ..............+.. gon et 
Sundries ......... ececssecccesecs 1,488 | 
Decrease in Debt...........++-+- 4,780 | — 
et 9 1st 
16,032 | 


The Revenue for the week amounted to £15,901 005: 
compared with £15,010,030 for the corresponding a 
last year. Customs were lower, at £1,795,000 a 
£ 3,888,000, but Excise was higher, at £7:637)°" 
against 3,549,000. Estate Duties brought é 
41,890,000, as compared with £ 2,760,000. sng 
and Income-tax reached #:1,182,000, against £974 
and Super-tax was well maintained, at £.400,0, = ind 
£430,000. Ordinary receipts were higher, at 4? On age 
as compared with £263,522, but Special receipts The 
lower, at £1,059,490, against $1,505,508: 
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k’s operations reduced the National Debt bv 
ye | » followi tee a '* ’ 
780,090, and caused the following changes :— 
em (000s omitted.) 

£ | ! : 

es ong rr Public Department Advances ..— 10,950 
eT Domnall ..cccccessoeees + 
ee ER OI Pena + 122 
gndries -e+erree* ala 

+ 6,170 = 


The floating debt was reduced by £4,960,000 to 
(87,460,000. 
~ ppranctat Year, 1924-1925 (April 1 to November 22), 


&£ £ 
.- 472,302,207 Raised by Revenue.. 445,417,527 








bal iture 
om Expenditu Decrease in Balances 3,597,294 
Amount borrowed .. 23,287,386 
Guta] eoccceeoes 472,302,207 Total ....seseee 472,302,207 

Estimates for Year 1924-25, 
£ { £ 

priinary Expenditure 786,848,000 Ordinary Receipts... 764,050,000 
jpeial Expenditure. 3,178,000 Special Receipts... 30,000,000 
OA ccncibdoes 790,026,000 Total ......06 794,050,000 
Burplus........ 4,024,000 





Company Meetings of the Week.—On later pages of 
this issue Will be found the reports of the following com- 
panies :—Royal Bank of Scotland, Anglo-Egyptian Bank, 
Anglo-Persian Oil Company, Inveresk Paper Company, 
Wall Paper Manufacturers, Consolidated Goldfields of 
South Africa, Assam Railways and Trading, South Dur- 
ham Steel and Iron, Cargo Fleet Iron, Western Telegraph, 
Joshua Hoyle, and Claudius Ash, Sons and Company. His 
Grace the Duke of Buccleuch at the annual court of the 
Roval Bank of Scotland referred to the acquisition of 
Drummond's Bank and the increase of capital. He spoke 
cptimistically of the trade outlook, and, in reference to the 
recent offer of stock to the staff, stated that 60 per cent. 
of the staff were now stockholders of the bank. Sir 
Charles Greenway at the meeting of the Anglo-Persian Oil 
Company, having dealt with unfounded statements made 
‘recent criticisms of the company, referred to the com- 
peny’s oil production, and showed a large increase in 
tonnage in each year from 1918-19. We discuss his 
speech in a ‘* Note of the Week.”’ 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inqniries. A small charge will be made (with a minimum of half- 
t-uinea) to cover the cost of any special work involved. 





MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
broad, together with statistical information on the foreign trade, 
ee movements, currency, and production of the leading 
‘ommercial countries of the world. Its contents include a review 
* Italy's Economic Position. 








GREAT BRITAIN AND EGYPT. 
Ove E ag: 


gain we are faced with one of those tragedies—so 
“quent in the history of the world, and especally in its 
ae during the last ten years—in which the crime of a 
murderous fanatic has undone the patient work of states- 
nen, and has brought not only an untimely and unmerited 
“rath to the murderer’s victim, but trouble and sometimes 
ster to many millions of human beings. Only a short 
eek 8° we had reason to hope that the Anglo-Egyptian 
ae Was in a fair way to solution. British statesman- 
had not been blind to the signs of the times. It had 
—— that the spirit of nationality was spreading over 
be >> line that the Islamic countries—Egypt among 

cre in a state of political transition. In Feb- 


time a 


“ary, 1922, the cry of ‘ Egypt for the Egyptians ”? was 
part by the grant of a political independence 
form so far as it went, though it was pro- 


"et on our 
“mplete in 
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visionally limited by the reservation of 
wien British imperial re sponsibilities were involved, such 
as the safeguarding of our communications across 
Egypt terior or tetra war, the tats f the 
Sudan, a le protection of foreign interests in Egypt 
itself. These questions were reserved for future negotia- 
tion between the British and Egyptian Governments, and 
in spite of the disappointment in this country at Zaghlul 
Pasha S intransigence, as revealed again last August in 
his abortive with Mr MacDonald, we. still 
looked forward to a settlement of these reserved points 
on a basis of conciliation. If Egyptian Statesmanship 
Was intransigent, it behoved British statesmanship to be 
long-suffering. Our position in Egvpt was anomalous, 
and while our imperial interests there were of vital im- 
portance to ourselves, the responsibility of reconciling 
these interests with the legitimate desire of the Egyptian 
people to live their own independent national life rested 
upon our shoulders. 

Last week we discussed the internal situation in Egypt, 
and the way in which it was affected by the development 
of Anglo-Egyptian relations. The whole situation was 
delicate as it was, and now the abominable murder of Sir 
Lee Stack has wrecked it completely. The resort to 
assassination as a weapon in the conduct of political con- 
troversies, however grave or bitter they may be, strikes 
at the roots of civilisation; and any British Government 
was bound to regard this crime as the culmination of agi- 
tations which the Egyptian Government had, to say the 
least of it, done nothing to suppress. A weighty opinion 
on the principles involved in this very situation was given 
to the Council of the League of Nations on January 24th 
this year by a special commission of jurists, in answer 
to a questionnaire arising out of the political sequel to 
the murder of General Tellini. ‘* The responsibility of a 
State,’’ in the opinion of these eminent international 
lawyers, ‘‘is only involved by the commission in its terri- 
tory of a political crime against the person of foreigners 
if the State has neglected to take all reasonable measures 
for the prevention of the crime, and the pursuit, arrest, 
and bringing to justice of the criminal. The recognised 
public character of a foreigner, and the circumstances in 
which he is present in its territory, entail upon the State a 
corresponding duty of special vigilance on his behalf.”’ 

Considering that Sir Lee Stack was one of the highest 
officials in the Egyptian Government's own %ervice, the 
obligations of that Government to protect his life were 
obviously of the greatest possible stringency, and the 
British Government clearly had the right and duty to take 
firm and immediate action after the murder, in these cir- 
cumstances, of a distinguished British officer. They may 
even have been justified in making demands that Zaghlul 
Pasha, or any other head of an Egyptian Government, 
would have found it difficult to accept. On the other hand, 
if the jurist’s opinion implies, as we think it does, that the 
Egyptian Government has been very gravely to blame in 
this instance, it equally implies that the British Govern- 
ment ought to have given Zaghlul Pasha a fair oppor- 
tunity, after the tragedy had occurred, to retrieve the 
honour of his country as far as possible by ‘‘ taking all 
reasonable measures for the pursuit, arrest, and bringing 
to justice of the criminal.’’ There is every indication (and, 
so far as we know, no allegation to the contrary) that 
Zaghlul Pasha and his colleagues were genuinely shocked 
at the crime (realising, no doubt, how far their own political 
tactics had been responsible for it); that they did at once 
take energetic steps to bring the murderers to justice, 
and that in this action they were supported by the great 
body of Egyptian (including nationalist) opinion. Where 
we quarrel with the action taken by Mr Austen Chamber- 
lain in the difficult situation in which he found himself is 
that he presented demands of such a character on 
Zaghlul Pasha’s position became utterly impossible ; t at, 
cver and above the relevant demands for adequate repara- 
tion, for the detection and punishment of the criminals, 
and for the fullest possible safeguards against the — 
tion of such political crimes in future, he took ee 
steps in matters not directly connected with ee ut 
intimately concerning the permanent political an a ae 
relations of Great Britain and Egypt ; and that the — o 
his Notes, the manner of their presentation, and the — 
of military force with which this diplomatic action 005 - 
accompanied, are calculated not only to exasperate Egyp- 


certain points in 


conference 
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increased by extensive purchases by banks of December 
Treasury bills at rates ranging down to 3} per cent. The 
three months’ rate, however, remained steady, at 3}4 per 
cent., owing to the large amount of Treasury bills to be 
paid for next week, and the big repayments due to the 
Bank, which are expected to offset effectively the propor- 
tion of War Loan interest that usually finds its way into 
the market. 








Nov. 28, Nov. 21,| Nov.14, Nov. 7,| Previous Rate 


1924. "| 1924. | =! 190 | Changed 
i i 


4 | % % |% 
fe > 4° 3 (Jly. 5,’23) 








Bank Rate scssowcssseeee) 
Banks’ Deposit Rate ....... 
Discount Call...sscccscee 2 
Houses | Notice ........ 2} a 
Market rate 5months’ bills) 535 (| 3i¢_ 


Fe) 

2 1 Gly. 5,°23) 
(2 = 1 (diy. 5,723) 
(23 «| 2h 13 (ly. 5,°23) 
3 13g 
The Bank return showed a decrease, largely due to in- 
creased note circulation, of £837,000 in the Reserve. 
Borrowing by the market added 46,396,000 to the Other 
securities, while Government securities declined by 
£570,000. Deposits thus expanded by five millions, 
rather more than the whole of which went to Other. 
Currency notes outstanding were reduced by £502,000 to 
£,285,378,000, which includes £1,362,200 for notes 
called in, but not yet cancelled. The fiduciary issue is 
£234,505,700, being £/13,625,200 below the maximum for 
1924. 


THE STOCK MARKETS. 


Stock Exchange business, though still of considerable 
volume, has been somewhat irregular. Activity in the 
gilt-edged market is spasmodic. Five per cent. War Loan 
remains firm, but some British Government stocks are 
slightly easier. The Egyptian crisis caused a fall and 
recovery in Egyptian bonds, while Turkish bonds rose 
sharply. The new German scrip rose further, but French 
issues were erratic. Industrial markets have been ani- 
mated in places, with tea and whisky shares most 
prominent for strength. The tone of the rubber share 
market is stronger, while newspaper and cable com- 
panies are among those whose shares have been sup- 
ported. Gold mining shares are suffering from the fall 
in the price of gold, fears being entertained of the effect 
on dividends. 


THE COMMODITY MARKETS. 

Quietness prevails on the Cardiff coal market. 
Although prices are maintained for pig-iron, transactions 
are on a smaller scale. In manufactured iron and steel, 
works are finding more employment, but there is not 
suflicient business to warrant the restarting of additional 
furnaces. Tin prices were irregular, but copver was in 
good request. The volume of small orders has_ in- 
creased in the cotton trade, whilst in the wool market the 
London auctions have emphasised the strength of the 
position. Wheat is higher. Sugar and tea were in 
demand. Rubber was quiet, and the tendency easier. 
The hide market is firm. Further details of markets and 
prices will be found on later pages. 


FOREIGN EXCHANGES. 

The foreign exchange market showed no signs of 
revival during the week, and remained featureless and 
dull throughout, except for the minor and temporary 
reactions which are referred to below. It will 
be remembered that none of the principal exchanges, 
except the dollar, and perhaps at intervals the franc, has 
commanded any serious attention for some little time 
past, and the dollar was out of the running for one day 
out of the six under review owing to the general holiday 
in New York on the 27th. In the absence of the specula- 
tive element, which appears to have burnt its fingers 
more than once, there is no need to seek further fer the 
causes of this week’s stagnation. Opening at 4.63}, 
there was an improvement to 4.634; but on Monday 
there was a sharp reaction on the news of the happenings 
in Egypt, and the rate fell to 4.61; it subsequently 
recovered to 4.633, settling Gown at the close firmly at 
4-632. No great chonges have since taken place, and 
yesterday it Was at tie same level, approximately, at 


which it has been for the past three days, 4.631, Th. 
franc seems to find it difficult to shake off the Weakne.. 
to which it has heen subject for some time past, in os. 
of the external loan of 100 millicn dollars in New Yo. 
which was authorised by the Chamber on the 2.3 
It is true that as the immediate result of this annoyyes. 
ment the rate improved from $7.75 to 87.30, bur i 
Tuesday all the strengthening effect seems to have dic. 
appeared, and the rate rose again to 87.g0-88. An jn. 
provement set in on Thursday, when the rate fell to s- 
and this continued yesterday, the rate being %6y. 
Whether this improvement is due, as is alleged, + 
French official intervention, it is, of course, impossi} 
to say: but if it is so due, the note of caution y 
ventured to express last week as to the mistake of 


ih 


J attempting to bring about too rapid an improvement 


seems to have anticipated the official attitude. By noy 
it should not be difficult for France to know the level 
at which it would be most advantageous to try to keep 
her exchange, and with the Morgan loan and othe: 
external borrowings, which are the subject of strong 
rumours, she should have the power to put her ideas into 
effect. The last Banque de France return shows a pe 
improvement, for, although the note circulation has 
creased by 8&3,c00,000f, advances to the State have 
decreased by 300 millions. Brussels moved in sympathy 
with Paris throughout. The lira rate managed to escape 
the effect of the influences which operated on Brusse's 
and Paris, and remained, with only slight daily variations, 
in the neighbourhocd of its opening level of 106.5, 
Yesterday the rate was 106.50. The peseta maintained 
its recovery from last week’s enfeebling influences or 
the reports of the steady execution according to plan oi 
the policy of evacuation in Morocco, and, opening at 
33-90, improved to 33.86 on Thursday. Yesterday the 
rate was firmer at 33.84. Amsterdam is said to have 
been selling dollars and buying guilders throughout the 
week, and the rate has hardened steadily from 11.31; 
to 11.47. Switzerland, with minor reactions during th 
week, remains at its opening level of 24; Helsingfors is 
4 worse on balance at 184, and Riga unchanged at 23.01. 
Christiania at 31.27 is rather worse than its opening rate 
of 31.12, but Stockholm is rather better at 17.21, % 
compared with 17.26. Berlin, Vienna, and Warsi 
remained unchanged, but Bucharest is rather weaker « 
885, as against its opening leve! of S25. Of the South 
American exchanges, the milreis is firm at 5%, and 
Buenos Aires stronger at 4443d, as against Its opening 
at 444d. In the Far East the ven is stronger again wi 
the prospects of rigid economies in the national finance 
and promises of a good budget, and, after touching 
1s 8A-d, is a little weaker at 1s 743d. The silver marse 
witnessed considerable and almost daily fluctuations during 
the week, which in the absence of Continental buying, ma 
be attributed to alternate buying and selling by both 
India and China, and to the influence of the sterling: 
dollar exchange. While the outlook is rather uncerta®, 
no great changes are anticipated for the present. Hong 
Kong, Shanghai, and Singapore remained firm and 
practically unchanged at 2s 43d, 3s 3%d, and 2s gyn: 
The rupee remained very firm at 1s 4d, and sometimes 
ayd over. 


NATIONAL ACCOUNTS. 


+ : ; and 
The following table shows the national income “" 
expenditure during the week ended November 22nd :— 
(000’s omitted.) f 
silane EXPENDITURE. abso me - ae 15.981 
upply Services. ..........sceeeee ’ om Revenue .....-..-+-ers08"" rn 
Selananh:Dmamen DON ..ccccesccee 1,394 | Decrease in Exchequer balances 
Sinking Fund .........cccccsccees 920} 
Sundries ........ peunaccausousde -- 1,488 | 
Decrease in Debt..............-- 4,780 | — 
—— | 16,08 
16,032 | 


ws 
a 


The Revenue for the week amounted to £15,901 003) * 
compared with £15,010,030 for the corresponding a 
last year. Customs were lower, at £1,795,0% ee 
43,888,000, but Excise was higher, at 47:37 
against £3,549,000. Estate Duties brought - 
41,890,000, as compared with £.2,760,000. sone gtd 
and Income-tax reached £1,182,000, against £974 
and Super-tax was well maintained, at 4,400,00°; ag” 


: . 67,5)3 
£430,000. Ordinary receipts were higher, at £2 «were 


as compared with £263,522, but Special receipts Th 


against 


° ee ae 
lower, at £51,505:5% 


£1,059,490, 
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+» operations reduced the National Debt by 
weeks, and caused the following changes :— 
ae (000’s omitted.) 

i £ 
-egsary Bills fesnsonoressneee® “ Public Department Advances ..— 10,950 
peer Bonds oe EE a 
+ 6,170 880 
The floating debt was reduced by £ 4,960,000 oo 
£787,400,000- 
Frvanctat YEAR, 1924-1925 (April 1 to November 22), 







£ 
stal Expenditure .. 472,302,207 


£ 
Raised by Revenue.. 445,417,527 





























Decrease in Balances 3,597,294 
Amount borrowed .. 23,287,386 
Total eeeeeeeees 472,302,207 «Total .......... 472,302,207 
Estimates for Year 1924-25, 

£ £ 
Soriiaary Expenditure 786,848,000 Ordinary Receipts.. 764,050,000 
special Expenditure.. 3,178,000 Special Receipts.... 30,000,000 
Total .esesesees 790,026,000 | Total ......2. 794,050,000 
Surplus eeesecce 4,024,000 













Company Meetings of the Week.—On later pages of 
iis issue will be found the reports of the following com- 
sunies :—Royal Bank of Scotland, Anglo-Egyptian Bank, 
\oglo-Persian Oil Company, Inveresk Paper Company, 
Wall Paper Manufacturers, Consolidated Goldfields of 
South Africa, Assam Railways and Trading, South Dur- 
ham Steel and Iron, Cargo Fleet Iron, Western Telegraph, 
loshua Hoyle, and Claudius Ash, Sons and Company. His 
Grace the Duke of Buccleuch at the annual court of the 
Roval Bank of Scotland referred to the acquisition of 
Drummond's Bank and the increase of capital. He spoke 
optimistically of the trade outlook, and, in reference to the 
recent offer of stock to the staff, stated that 60 per cent. 
of the staff were now stockholders of the bank. Sir 
Charles Greenway at the meeting of the Anglo-Persian Oil 
Company, having dealt with unfounded statements made 
n recent criticisms of the company, referred to the com- 
peny’s oil production, and showed a large increase in 
tonnage in each year from 1918-19. We discuss his 
speech in a ‘* Note of the Week.’’ 









ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
‘inquiries. A small charge will be made (with a minimum of half- 
t-tuinea) to cover the cost of any special work involved. 





MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
broad, together with statistical information on the foreign trade, 
Pre movements, currency, and production of the leading 
‘ommercial countries of the world. Its contents include a review 
af Italy's Economic Position. 





GREAT BRITAIN AND EGYPT. 


again we are faced with one of those tragedies—so 
“quent in the history of the world, and especally in its 
ee during the last ten years—in which the crime ofa 
murderous fanatic has undone the patient work of states- 
= and has brought not only an untimely and unmerited 
Pi to the murderer's victim, but trouble and sometimes 
a. many millions of human beings. Only a short 
mai = had reason to hope that the Anglo-Egyptian 
ae as in a fair way to solution. British statesman- 


Uv t 


ee not been blind to the signs of the times. It had 
* sed that the spirit of nationality was spreading over 
© World, and that the Islamic countries—Egypt among 


Ne rest»... . Le me 
tst—were in a state of political transition. In Feb- 


‘ary ° 

..,-’ 1922, the cry of “‘ Egypt for the Egyptians ’’ was 
part by the grant of a political independence 
form so far as it went, though it was pro- 


‘ton our 
“~Mplete in 
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Visionaily limited by the reservation of certain 


sionally lin \ va points in 
Waien british imperial responsibilit 


! ies were involved, such 
as the safeguarding of our communications across 
Egyptian territory or territorial waters, the status of the 
Sudan, and the protection of foreign interests in Egypt 
itself. These questions were reserved for future negotia- 
tion between the British and Egyptian Governments, and 
in spite of the disappointment in this country at Zaghlul 
Pasha S intransigence, as revealed again last August in 
his abortive conference with Mr MacDonald, we. still 
looked forward to a settlement of these reserved points 
on a basis of conciliation. If Egyptian Statesmanship 
Was intransigent, it behoved British statesmanship to be 
long-suffering. Our position in Egypt was anomalous, 
and while our imperial interests there were of vital im- 
portance to ourselves, the responsibility of reconciling 
these interests with the legitimate desire of the Egy ptian 
people to live their own independent national life rested 
upon our shoulders. 

Last week we discussed the internal situation in Egypt, 
and the way in which it was affected by the development 
of Anglo-Egyptian relations. The whole situation was 
delicate as it was, and now the abominable murder of Sir 
Lee Stack has wrecked it completely. The resort to 
assassination as a weapon in the conduct of political con- 
troversies, however grave or bitter they may be, strikes 
at the roots of civilisation; and anv British Government 
was bound to regard this crime as the culmination of agi- 
tations which the Egyptian Government had, to say the 
least of it, done nothing to suppress. A weighty opinion 
on the principles involved in this very situation was given 
to the Council of the League of Nations on January 24t! 
this year by a special commission of jurists, in answer 
to a questionnaire arising out of the political sequel to 
the murder of General Tellini. ‘‘ The responsibility of a 
State,’’ in the opinion of these eminent international 
lawyers, ‘‘is only involved by the commission in its terri- 
tory of a political crime against the person of foreigners 
if the State has neglected to take all reasonable measures 
for the prevention of the crime, and the pursuit, arrest, 
and bringing to justice of the criminal. The recognised 
public character of a foreigner, and the circumstances in 
which he is present in its territory, entail upon the State a 
corresponding duty of special vigilance on his behalf.”’ 

Considering that Sir Lee Stack was one of the highest 
officials in the Egyptian Government's own ‘Service, the 
obligations of that Government to protect his life were 
obviously of the greatest possible stringency, and the 
British Government clearly had the right and duty to take 
firm and immediate action after the murder, in these cir- 
cumstances, of a distinguished British officer. They may 
even have been justified in making demands that Zaghlul 
-asha, or any other head of an Egyptian Government, 
would have found it difficult to accept. On the other hand, 
if the jurist’s opinion implies, as we think it does, that the 
Egyptian Government has been very gravely to blame in 
this instance, it equally implies that the British Govern- 
ment ought to have given Zaghlul Pasha a fair oppor- 
tunity, after the tragedy had occurred, to retrieve the 
henour of his country as far as possible by ‘*‘ taking all 
reasonable measures for the pursuit, arrest, and bringing 
to justice of the criminal.’’ There is every indication (and, 
so far as we know, no allegation to the contrary) that 
Zaghlui Pasha and his colleagues were genuinely shocked 
at the crime (realising, no doubt, how far their own political 
tactics had been responsible for it); that they did at once 
take energetic steps to bring the murderers to justice; 
and that in this action they were supported by the great 
body of Egyptian (including nationalist) opinion. Where 
with the action taken by Mr Austen Chamber- 


we quarrel w | 
a he found himself is 


lain in the difficult situation in which 
that he presented demands of such a character that 
Zaghlul Pasha’s position became utterly impossible ; that, 
cver and above the relevant demands for adequate repara- 
tion, for the detection and punishment of the criminals, 
and for the fullest possible safeguards against the repeti- 
tion of such political crimes in future, he took —— 
steps in matters not directly connected with the crime, ut 
intimately concerning the permanent political and ee 
relations of Great Britain and Egypt; and that the tone o 
his Notes, the manner of their presentation, and the ~— 
of militarv force with which this diplomatic action a en 
accompanied, are calculated not only to exasperate Egyp- 
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tian opinion to an extreme degree, but to lower the 
reputation—and therewith the prestige--of Great Britain 
in the eyes of the world. 

The two Notes presented to the Egyptian Government 
last Saturday, November 22nd, made Zaghlul Pasha’s 
resignation inevitable; it is possible that his successor, 
Ziwar Pasha, may accept all the British demands ; and the 
quiet which so far prevails throughout Egypt may con- 
tinue—but we need not flatter ourselves that we have 
disposed of the Egyptian nationalist movement. It is 
perfectly true that Zaghlul Pasha’s Nationalist party have 
been not only intransigent towards us, but violent and 
dictatorial towards their fellow-countrymen. Their yoke 
had become hard to bear during the two years for which 
they had been in power; and, as we noted last week, 
Zaghlul Pasha was being driven into strange manceuvres 
in order to maintain his position. A few months more and 
the moderate Egyptian nationalists might have got the 
better of the extremists, though a spontaneous change 
in Egyptian public opinion, and a favourable atmosphere 
for negotiations on the ‘‘ reserved points ’’ might at last 
have arisen. Now, however, it is to be feared that Mr 
Chamberlain has given the extremists a new leasc of life, 
and that we are back again in the impasse of 1919-1922, 
when a succession of ‘‘ tame’’ Egyptian Governments 
executed the British Government’s will without command- 
ing the allegiance of the Egyptian people, while the folly 
and misconduct of the extremists were forgiven to them 
by their countrymen because they were out in the wilder- 
ness. To re-establish this barren situation is not the way 
to solve the Egyptian question. 

Even more serious is the effect of Mr. Chamberlain’s 
action upon our general international position. What 
would otherwise have been an unimpeachable case for 
firm and prompt action has been gravely prejudiced in the 
eyes of the world by the inclusion of irrelevant demands 
and the manner of their presentation. It is exceedingly 
unfortunate that the British Government should have 
committed itself at this moment, when the Geneva 
Protocol is under discussion, to action which the French 
and American Press can compare at all (however false 
the analogy) with the action taken 16 months ago by 
Signor Mussolini against Greece, or even with the Aus- 
trian ultimatum to Serbia in 1914. We do not consider 
that these comparisons are justifiable, for they entirely 
overlook the* peculiar relationship between Great Britain 
and Egypt at this moment, which is not that of two 
sovereign and independent states on an equal footing. 
Nevertheless, the fact that these comparisons are pos- 
sible, and are regarded as reasonable in other civilised 
and not unfriendly countries, is a setback to all the work 
on behalf of the pacific settlement of international dis- 
putes in which British statesmanship has been taking so 
important and so honourable a part. What is more, it 
is a blow to the fundamental interests of the British Com- 
monwealth in the world as it is to-day. The history of 
international affairs during the last ten years proves con- 
clusively that Great Powers are more often damaged than 
strengthened when they take advantage of their strength 
to *‘ make an example ’’ of weak offenders. Where are 
the Hapsburg, Hohenzollern, and Romanov Empires 
to-day? As one of the few surviving Empires, we have 
a fundamental interest in promoting methods of peace and 
conciliation in international affairs. We pride ourselves 
on our capacity to profit by experience, and latterly it had 
seemed as though all parties and all Governments in this 
country had learnt the lesson of 1914. In September, 
1923, when our representatives at Geneva took their stand 
against the high-handed coercion of a small country by 
a Great Power, and when all the small States represented 
in the League Assembly rallied behind us, then we were 
strong, and that is our path of salvation. It must be a 
matter of grave concern to all far-seeing Englishmen 
who care for the preservation of the Commonwealth that 
the present Government should apparently have chosen a 
different path on this grave occasion. 

No doubt they can act with impunity for the moment. 
The idea that France might exercise her friendly right 
to bring the Egyptian question before the Council of the 
League has faded away, and the protest of the Egyptian 
Parliament sets no machinery in motion, since it is not a 
request from a Government. It is still possible, however, 
that some member of the League may bring the question 
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officially to the Council’s attention ; and, if thi 
we trust that the Government will realise that the o:" 
possible course for this country is to acquiesce, and a 
to keep the League at arm’s length by the exercise : 
pressure upon other members or by falling back . 
judicial technicalities. We have to prove to the Reon 
in our own interest, that we do not fear investigatio, 
into our handling of the Egyptian problem in the past of 
now. We have to remove the suspicion, to which Mr 
Chamberlain’s method of action has unfortunately hia 
us open, that we are taking advantage of this tragedy . 
order to settle high-handedly, in our own favour, those 
great questions regarding the permanent interests an: 
permanent relations of Egypt and Great Britain jp th. 
Canal zone, and the Sudan, which can only be Settled 
satisfactorily by mutual agreement, in an atmosphere oj 
calm and conciliation, and not in the atmosphere which 
exists at this moment. 


S ha Ds 





THE DOLLAR AND THE POUND. 


Is the recent upward movement in the dollar value oj 
sterling to be read as meaning that the pound is at last 
really on the way back to par? In business circles opinion 
on this subject has lately expressed itself with increasing 
confidence, though cautious prophets are careful to safe. 
guard themselves by observing that there are so many 
incalculable factors in the situation, that anything like 
certainty is out of the question. The outstanding fact 's 
the rise that has taken place in sterling at a time of year 
at which seasonal demands for doilars usually turn the 
movement in the other direction, and the most obvious 
explanation of this appreciation ascribes it to speculative 
purchases due to the resignation of the Labour Goverr- 
ment and the return of the Conservatives to power. In 
so far as it is due to this cause, the recent movement 
is a reaction from the “ flight from the pound” which 
happened last autumn. As everyone will remember, it 
began shortly before Mr Baldwin went to the country, 
and was started by an indiscreet utterance made by 4 
minor Minister, who said, or was understood to meat, 
that the Government was about to embark on inflationary 
schemes, involving expenditure on a great scale, for the 
relief of unemployment. Mr Baldwin very promptly anc 
categorically denied any such intention, but, as was proved 
by correspondence received in the City from all over th 
world, confidence in the stability of sterling had bees 
shaken; the movement, on the part of domestic ane 
foreign holders, to turn sterling into dollars, was 
quickened by subsequent political events, culminating © 
the assumption of office by a Labour Government, ane 
consequent fears of confiscatory financial measures, whicn 
were fortunately falsified by Mr Snowden’s Budget. 
Even at that time it was noted by some of those throug? 
whose hands the business of turning pounds into ober 
currencies passed, that the resistance offered by sterling 
to the selling pressure to which it was subjected was 
tonishingly sturdy, indicating reserves of financial strengt’ 
possessed by this country, the power of which surpnst” 
them ; and now the rapidity of the recovery seems to ne 
cate that it has a certain elasticity behind it which mak 
it more easily amenable to favourable than to advers’ 
influences. In October, 1923, the dollar exchange = 
well over $4.50; in January last it was down to the neg” 
bourhood of $4.20; yesterday it was $4.63;5- Beskes 
political and psychological influences which have “e 
so strongly on the market for exchange, monetary pt 
has also been quietly and effectively at work. A i 
ago the Federal Reserve Board of New York’s eae 
rate was 44 per cent. ; now it is 3 per cent. ee 
same period our Bank rate has remained at 4 Pet a 
but has been brought into much closer touch wit the 
market rate, partly owing to less assistance give" oO 


market through what bill-brokers called “ hidden om 
operations, and partly to the higher rate charged 
banks for weekly loans. 
fine three months’ bank bills was 3} per cent. to 
over; now it is nearly $ per cent. higher. !9 
days, when exchange fluctuations were con 
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sold points, these changes in the rates for money in New 
York and London would have made a great difference to 
their relative attractiveness as centres in which to lend 
and borrow ; even NOW they must have had considerable 
weight, though owing to the possibility of wide swings in 
exchange, : ; 
money from one centre to another is less important than 
it was. There can, however, be no doubt that political 
sentiment and Bank-rate policy worked together, har- 
moniously and successfully, to improve the position of 
sterling. It has also to be noted that—partly, perhaps, 
owing to the lower rate for money current in New York— 
the demand for foreign securities has expanded very con- 
siderably in America, especially since a prominent pari 
was taken by Americans in the preparation of the Dawes 
scheme for European reconstruction. Foreign issues 
brought out in New York have not lately come over to 
Europe by the next steamer, as they were at one time 
said to be doing. There sezms to be now a real placing 
sower for European securities in America, and it is con- 
dently stated that this is a tendency that will grow, 
especially in view of the great publicity given to the 
German Loan and its high vield, as compared with 
Liberty Bonds, which have stimulated the attention of a 
new type of investor. In view of the extent to which 
American-European financial transactions are settled 
through London, this is another important influence in 
favour of sterling. 

All these factors, however, give a more or less tem- 
porary and untrustworthy foundation for the improvement 
in sterling; if it is to be well and truly based, it must 
stand On a genuine increase in our hold on the currencies 
of other countries, earned through the growth of our sales 
ol goods and services abroad. The reversal of the flight 
‘rom the pound, in so far as it brings back to us funds 
which were only removed owing to foolish and baseless 
ears, may perhaps be relied on to restore to us power which 
will be fairly permanent as long as our politicians will 
refrain from producing unnecessary panics; but money 
that flows to London to pay for Continental purchases of 
sterling bills, or in the process of American payments for 
Luropean securities, is a temporary visitor, of whose 
timely help we can best make use by adding to it funds 
tat we have earned by hard and successful work, such 
as that with which, in the nineteenth century, our forbears 
built up London’s financial supremacy on the solid founda- 
ton of expanding production and commerce. 

_How far we are doing so, it is difficult to detect 
‘rom the trade figures, partly because they are necessarily 
somewhat belated, and also because they cover by no 
means the whole of the field of the international ex- 
snanges; but for what they are worth, they have to be 
read with an optimistic eye if they are to be made to 
‘oniirm a belief in the rapid recovery of sterling. In our 
sue of November 15th, we pointed out in an article on 
ae Markets ”? that the increase in imports 
thi oo inited States during the first nine months of 
es taken in conjunction with the decline in British 
‘Sports to that country, makes the firmness and recent 
rag oe Sale exchange appear the more remarkable ; 
bs oe ardly be said that the exchange between any 
bitin shen by no ——— depends on the trade —— 
of each with all the rest of the world. "This is especialy 
true of England and A onan: both of aed in et 
are so largely mnie irae - : = "0 th basis 
d thle. As internationa money. n ° —_ 
inde Tam ©, however, the British figures need a very 
‘ate ae tay tea for during the first ten months of this 
< oo) a increased our imports by 142 millions, and 
co addin €xports, including re-exports, by only 38 millions, 
fone : et millions to our excess of imports. : On these 
seem to Ms se by themselves, the rise in sterling would 
of ela — deficient in staying power, but it would, 
themscive, O° most misleading to take these ageene 7 
goods: fa. on as an indication of actual trade in visible 
node - ritish capital has done so much development 
countries an the world, that the exports of a 
who de bang Continually giving us claims on purc —- 
ur investme = ear to have heen buys — nt s uth 

American nts in Australian, New Zealand, and Sou C 
Malayan ie companies, Indian _ tea gardens - 
oie “sa er plantations, mean that Australian wool, 
nd mutton, Argentine wheat and cattle, Chilean 
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nitrate, and Brazilian coffee are continually being sold for 
our benefit, and this list might evidently be lengthened 
enormously. Moreover, it is not only a question of what 
we are doing, but also of the performances of other 
countries, since exchange must evidently be affected by 

ative considerations. On_ this 
point, it may be noted that in his paper on the Economic 


Position of Great Britain, just published, Mr Edgar 
Crammond states that ‘the British proportion of the 


world’s export trade, which in 1912 was 13.8 per cent., 
increased to 17.3 per cent. in 1922,"" and that we are 
‘* more than holding our own for such world trade as is 
being carried on."’ If this be really so, in spite of all the 
difiiculties with which our manufacturers have had to con- 
tend, justification for the improvement in sterling is not 
far to seek. 

Perhaps, however, we have all this time been looking 
down the wrong end of the telescope, and the problem is 
not the improvement in sterling, but depreciation in the 
dollar. On this point light is thrown by some figures 
which we published in our August Trade Supplement, 
taken from a League of Nations Memorandum on Foreign 
Trade Balances. They showed that in 1923 United States 
imports were 194.8 per cent. of the 1913 figure, while the 
export percentage was 94.1. If the United States will 
only continue to develop their foreign trade on these lines, 
and at the same time to lend and spend freely in Europe 
and elsewhere, the path of sterling back to par should 
be smooth. For ourselves, we hope that those who guide 
our financial destinies will do all that may properly and 
wisely be done to make the path smoother and capable of 
quick transit. We have reason to believe that if our 
authorities make clear a determination to secure an early 
return to the gold standard, assistance will be forthcoming 
from America in promoting a return to parity, and also in 
maintaining parity, if and when it has been achieved. 





SHIPPING PROSPECTS. 


GRADUAL appreciation in the market value of shipping 
securities, initiated by the successful outcome of the 
London Conference last August, has recently been trans- 
formed into an upward movement so pronounced as to 
attract fresh interest to the position and prospects of the 
industry. That the price of leading companies’ ordinary 
stocks should have been marked up to a level represent- 
ing a very moderate yield on the basis of last year’s divi- 
dends is doubtless due in large part to the general wave 
of speculative optimism following the election result, and 
may be ascribed to market sentiment rather than invest- 
ment demand. At the same time, the readiness with 
which a substantial amount of fresh capital for fleet ex- 
tension was secured in the past week by a small shipping 
company, operating purely cargo tonnage {an issue of 
£160,000 being quickly oversubscribed, notwithstanding a 
distinctly uninformative prospectus), would seem to indi- 
cate more optimistic views on the part of the investing 
public with regard to the future earnings of well-managed 
fleets not saddled with inflated capitalisation per ton. T hat 
a degree of optimism is warranted cannot be gainsaid. 
Freights have lately been more in equilibrium with run- 
ning costs than has been the case for some years, and 
idle tonnage, excluding American vessels, has been re- 
duced to a relatively insignificant figure. Apart, however, 
from the need to discriminate sharply between the sub- 
stantial concerns owning efficient tonnage at reasonable 


k values, and such of the shipwrecked boom-flotations 
ea succeed in deferring the day of liquidation, it were 
well if confidence were tempered with caution. — s 

The position of the dominant combines is a thing apart. 
Organised for the most part on the principle verti- 
cal’’ as well as ‘‘ lateral ”’ trustification, wit = 
not solely dependent on the transportation of passenger: 


i be ascertained 

, the big groups, so far as can 
cacti ood of their published accounts, emerge 
s of depression without apparently 
The relatively high average rate 
concerns have maintained 
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throughout a period of meagre cargoes makes it question- 
able whether undisclosed contingency reserves have not to 
some extent been used for dividend equalisation, and the 
possibility of managements deciding, if and when net 
profits expand, to replenish these hidden resources before 
increasing distribution to shareholders, is a factor which 
should be kept in mind when future ‘ yields’”’ are esti- 
mated. None the less, confidence in the earning power 
of capital invested in the British combines appears fully 
warranted. Their association with the bulk of their 
foreign competitors in international cartels or ‘‘ confer- 
ences,’’ whose tendency, as recently exemplified in the 
case of South and East Africa, is to become increasingly 
comprehensive, enables the combines, subject to limited 
competition from “‘ free ’’ tonnage, to fix freight rates on 
the principle of “* what the traffic will stand.”’ How far 
continued curtailment in the movement of emigrants can 
be offset by the enormously high fares now charged for 
first and second-class passenger accommodation may be 
questioned. What is certain is that in respect to freight 
revenue it is the combines which stand particularly to 
gain by such developments as have taken place since the 
shipping outlook was last discussed in these columns.* 

On the one hand the improved political stability on the 
Continent resulting from the successful initiation of the 
Dawes Plan, encourages hopes that European production 
will steadily expand. On the other hand, the re-adjust- 
ment between the price-levels of cereals and other commo- 
dities which the past three months have witnessed implies 
at once greater purchasing power on the part of overseas 
agriculturists and the necessity for a relative increase in 
the volume of (mainly manufactured) goods which Europe 
must export if European standards of consumption are 
not to fall. From these premises it is a reasonable infer- 
ence that expansion in European exports will develop, 
and that the exports, taking the form of manufactured 
goods, will, as such, be carried by the “liner ’’ class of 
vessel. A separate encouraging feature is the assurance 
of immediately greater traffic in raw cotton, followed, it 
may be hoped, by heavier exports, no longer at cotton- 
shortage prices, of manufactured cotton goods to the 
East. 

The position of ‘ free ”’ shipping—that is, the compe- 
titive casual tonnage which, catering mainly for grain, 
coal, timber, ore, and ‘‘ rough’ goods normally shipped 
as whole cargoes, supplements as and where required the 
services of the regular “‘ liner ’’ sailings—calls for more 
qualified optimism. In so far as increased productivity in 
Europe involves greater importation of sea-borne raw 
materials—and there is evidence of some small increase 
already in the movement of ore—this class of shipping 
stands equally to benefit by the considerations 
the Dawes Plan discussed above. As against this, there is 
the prospect that as a result of recovery in continental 
coal-output, the sea-transportation of British coal to 
European destinations will be, for a considerable period, 
if not permanently, on a much lower level than that 
artificially attained last year. Pending, therefore, an ex- 
pansion in the volume of seaborne raw materials other than 
coal—an expansion which must be very substantial in 
view of the visible supply of tonnage—‘‘ tramp "’ vessels 
must continue to rely chiefly on grain for cargo. Until 
the movement of ‘ finer ”’ goods—i.e., ¢ 
proportionately higher freights—is adequate to fill the 
capacity of the “‘ liners,’’ the ‘ tramp ”’ will be exposed 
throughout to competition from the combines, whose 
ability to undercut homeward rates until monopoly is 
established in all traffic save seasonal crop-movements 
will obviously increase with expansion in “‘ outward ”’ 
revenue. The more outward voyages in ballast the 
‘‘ tramp ’’ has to make, the less can that competition be 
faced, and though coal exports to South Americ 
somewhat increased this year, the diminishing use of coal 
as ship-fuel is bound to restrict the volume of outward 
cargoes destined for overseas bunkering stations, to the 
detriment of the ‘‘ tramp ”’ as competitor with the ‘‘ liner ’’ 
for return cargoes. 

In the following table the October figures of the 
Economist Index of ‘“ free ”’ shipping freights for the 


current and two preceding years are shown in each geo- 
graphical group :— 
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* Vide Economist, August 2, 1924. 
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Average 1898-1913 = 100. 


October, October, Octobe 
1922. 1923. 
European Waters ....--06 14774 .. 13366 .. liga 
North America ..-eee++++ G16 .. 12546 ., 194345 
South America........0+-- 12982 .. 11403 .. 1256 


India eeeeeeereeeereeseeee 133-50 es 117-38 cn 126:59 
Far East and Pacific...... 12242 .. 12440 .. 135.47 
Australia .....0-seeeeeees 149-11 .. 13605 .. 1564 








Total eeeeesreeeeseeere 133°12 ee 125:49 aoe 143-43 


The relative levels of freights represented by the to, 
figure in each case indicate adequately the measure ¢! 
‘‘tramp ”’ shipping recovery. It is now evident that ig); 
witnessed a definite turning-point in the extreme depres 
sion following the post-Armistice boom, and that a mova 
ment towards remunerative rates has already made some 
headway. Exceptionally, it will be observed, the figur: 
for traffic between countries in Europe has steadily falles, 
Here, in the construction of the index as in practice, 
coal shipments play a predominant part. This autumn, 
less coal is being shipped than in 1923, while more to». 
nage is seeking coal cargoes than in 1922. For the most 
part the shipping built for European traffic is unsuitable 
for employment on distant grain routes, and the situation 
of many of the small ‘‘ tramp’’ ownerships is one oi 
anxiety. 1s 

In other quarters the position, as compared with a year 
ago, shows uniform improvement. Up to the present the 
autumn has gone well. Shipment of the portion of the 
Canadian grain-crop loaded on the Atlantic side appears 
to have been arranged, so far as delivery in the Unite! 
Kingdom is concerned, at an average rate of 3s 9d pe 
quarter, as opposed to an average of 3s id in 1923, 
while a substantially greater volume of chartering bas 
proceeded this autumn, at similarly improved rates, from 
the United States, India, and the Eastern rice ports. 1 in 
ascertained results of the European harvests suggest on 
the potential requirements of the chief importing countries 
will be consderably greater than last year. The inne 
diate prospects for ‘‘ tramp’’ shipping oe 7“ 
exportable surpluses eventually available, and the a 
which increased cereal prices may have on comment. 
Assuming European consumption, pending more marked 
recovery in industrial productivity, to be somewhat al 
tailed by current cereal prices, it is still difficult to put 
minimum tonnage requirements for grain at a figure cam 
than last year, provided that the grain 1s forthcoming “ 
values rise no further. The key to the situation 1s the 
Argentine, and, to a less extent, Australia. The = 
Canadian yield makes it doubtful if as much tonnage ” 
last year will find employment between Vancouver usr 
Europe, apart from the absence this year . ooo 
Japanese demand, and while shipments from Saal 
ports of the United States are likely to ee 
throughout the winter, tonnage 1s more qui kly re a 
after each charter in this trade. Thus, 3f a ca - 
recurrence of a glut of casual tonnage, with a gn 
freights, is to be avoided, harvests in the See aie 
sphere must be plentiful. In a month's time pr won 
will be better known. So far, a fair quantity of ae ° 
has been taken up by Australia on the basis 0 = a 
47s a ton for new crop loading, but grain eae of 
the Plate have recently been inclined to a Pt Tae 
masterly inactivity in respect to their 1S 
requirements, a policy which, since their organisa’ on 
much more concentrated than that of the gy 0 oat 
agements, has sometimes proved ee he to the 
again, if an excess of ballast tonnage 1s sent ¢ Soir 
Argentine ‘‘ unfixed’’ for the return voyage. obtainab' 
November, 1923, and February, 1924, the aoe i the 
for a cargo steamer ready for immediate loa me 96468 
Plate rose by over 100 per cent.—from, say, a a 
per ton. The speculative temptations of this uns this 
obvious, but whereas a ready steamer !n the + by 1 
week could command, perhaps, 20s per on, a 
means follows that the ‘‘ spot’’ rate in eas figut? 
months time will again be double the aaa Pacific 
With less tonnage likely to be employed 1!” » efficiet 
than 12 months ago, and with probably mT allowance 
tonnage in commission than last winter—@ tain that 
made for vessels scrapped—it is not yet Serbia 4 
Southern Hemisphere crops will succeed in abs 
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-emunerative rates all the available tonnage capacity likely 
to be offered. 

The complete recovery of *‘ tramp” shipping from a 
yere slump has proved slow in the past. After the 
depression of 1908, when the Economist Dicaheiet Retell 
reached a record low level of 78.32, it was not until rgt1 
that rates recovered to what other evidence suggests was, 
on the then level of costs, a uniformly profitable basis, the 
annual figures being :— 

Year. 
Ti sabes dished Vasiiniidie 


Index Figure. 
78°32 
82:00 
84-48 
96:94 

\f shipping history may be held in some degree to repeat 
itself it is perhaps permissible to imagine an analogy 
ietween the present year and 1909. On this analogy, 
“tramp ’’ shipping has still to face a year of difficult 
though progressively improving conditions. To found a 
serious forecast on such a basis is obviously absurd, there 
being on the one hand no assurance that the next two 
vears will succeed in repeating the industrial expansion 
of 1909-11, while, on the other hand, the relative rates of 
scrapping old and launching new tonnage cannot te anti- 
cipated. No legitimate conclusion at present can go 
bevond assertion that the position is improving, but that 
the possibility of adverse fluctuations has not yet been 
diminated. So far as expansion of “tramp” fleets is 
concerned, optimism should be tempered with caution. 


HOUSING AT HOME AND ABROAD. 


Hovsinc and Rent Restriction Bills have occupied a large 
part of the time of the last two Parliaments. The next 
session will undoubtedly see a further Act to extend the 
period of rent control, but it is most improbable that it 
will give us a new Housing Bill. 
granted that Mr Baldwin’s 


It may be taken for 
Government will refrain 


‘rem any attempt to upset Mr Wheatley’s Act. 
The primary facts of the housing problem are 
‘tll the urgent need for the erection of houses 
oa large scale, and the lack of acequate labour 


to erect them. Mr Wheatley’s Act did little or nothing 


'o provide the essential objects of more labour and 
more houses; but to revise it now might serve to 
‘rustrate them. ‘The public is in the dark as to what has 
seen done to secure the additional apprentices, to which 
the building trade unions were supposed to have agreed 
‘sa quid pro quo for Mr Wheatley’s Act, but Mr Wheat- 
lev was believed to be doing semething, and it is clearly 
the first duty of the Government to press on with this 
and every other feasible means of enlarging the supply 
of labour and materials. It is worth noting in this con- 
rection that the Committee on New Methods of House 
Construction, appointed in September, has just issued 
‘interim report on Lord Weir’s plans for the quantity 
Production of houses by methods which would practically 
dispense With skilled building labour. The report is 
a 7 effect to Lord Weir’s idea. The Committee 
that his oe c= opinion on Lord W eir’s claim 
Struction canbe . sat ee = - oe sea Seine ae 
the type pro osed can ‘be aie t d > ‘dl , on the ‘site,”’ 
they hold ‘ther all the te ‘h ‘cal sbi a nf t hz ve been 
brought nenlees a Wal rn ge sg = _— a 
and they oo nao are na <0 be —_ = of es 
cerned in PS ett. oca on paeee = o 88 = : 
encouraged — ae be of sone, « aw 5 / 
houses of this =o er ” - eee = . gina . Pr 
System to a > su — a Wal : _ ‘s we 
WUNNl te haters EA Ciechiae a cae on te tea 
0 that we must - of more than 40 years at the best, 
St clearly not look to it for more than an 


Mergence eu ° Z f 
ble &*ncy expedient, but in solving our emergency pro- 
eM it mz : : 


@y conceivably play a useful réle. 


‘i Phenomena of acute housing shortage, rent restric- 
, and subsid | 


Peculiar to Gre 
M0st valuable 


ised State housing schemes are in no way 
at Britain, as is vividly brought out in a 
report just issued by the International 


Labour Orhce.* The same problems have appeared, and 
have been handled on broadly similar lines in practically 
every country on the Continent. It is impossible to studs 
the experience of other countries, especialiy those which 
were neutral during the war, without realising what a 
superficial diagnosis it is which attributes the trouble to 
the embargo on private building during the war, and the 
diversion of building labour into munition works. There 
was no such embargo, nor any need for it, in Holland, 
Denmark, Sweden, or Norway: but in all of them the 
volume of house-building fell away during the war, in 
all the phenomenon of housing shortage “appeared and 
gradually became acute, in all legislation was introduced 
to protect tenants and restrict rents, and State aid in one 
form or another was granted to revive the output of 
houses. In Scandinavia, indeed, legislation went further 
in some respects than it did in this country, comprising 
measures to enforce the letting of vacant dwellings and 
to empower the local authorities to take them over if need 
be for this purpose. 

The main explanation of this identity of experience lies, 
of course, in the common rise of price-levels. As general 
prices rose, building costs rose along with them for a 
time, indeed, leaving the index number far behind, while 
rents lagged a long way in the rear. It was the housing 
shortage and the consequent tendency for rents to rise 
that led to rent restriction, but in reality it was the inevit- 
able failure of rents to keep pace with general prices that 
lay behind the whole trouble. Even before the war the 
trend of house-building was closely associated with move- 
ments in the price-level. Building booms occurred as the 
sequel to prolonged periods of falling prices; a decade of 
rising prices, such we had before the war, served to bring 
about an apparently unaccountable malaise. The main 
influence of the war was a great aggravation of this 
general tendency. 

Though wages and incomes may rise as fast as prices, 
people are slow to grasp the conception of a fall in the 
value of money, implying an increase in money rents as 
a natural and equitable concomitant. Everywhere 
throughout Europe rent restriction was invoked directly 
there were signs of a general tendency for rents to rise. 
In some of the neutral countries small increases in money 
rents were permitted during the war years, but elsewhere 
rents were limited until the Armistice to the pre-war 
figure, while in France and Italy soldiers on active service 
were secured reductions in their rents, and, in some cases, 
complete exemption. Rent restriction thus served to 
widen and to fix the gulf (which must, in any case, have 
been large for a considerable time) between rents and 
building costs. It is the existence of this gulf which 
constitutes the housing problem throughout Europe, and 
which has led to the necessity of State-subsidised housing 
schemes. ; 

This gulf has been greatly narrowed in 
countries since the war by the double process of a fall in 
the general price-level and an increase In the rents 
allowed under the restrictive legislation. In countries 
where inflation has persisted there is, however, @ 
different story to tell. The following table shows the 
relation existing at the end of last year between rents 
and general prices in various counfties in Europe and in 
the United States :— 


many 


i 






















Cost of Rent in | j 2 
Living in Dee., 1923, | Cm 
Dec., 1 ', as P ee 
as Percent- | Percentage |. ‘aa 1. 
age of 1914.) of 1914. 
United States .......eeeee-- 173 = - 
Switzerland........-+-eeee++ 168 73 | (101-1 
Sweden.....sssssceeeeeeeee - ie 830 
Great Britain .......+++++++| in wt Se 
Finland eeeeeensesesereres! 11 i 160 i 728-4 
Denmark .....ceeeeeeeeeee 204 
345 | 200 690 
France ...-.-seeesseerecees! 307 615 
Italy see eaeereeeeers sere! — i 72,400 6-4 
AuStrid.ccccccsccssescceses, 1'261'600 218.000 17-5 








Hungary ..-----++++++22+%"" 


It is clear from this table that the degree of inflation that 
has taken place has been the main factor in determming 


Housing Problems Since the War.” Internationa! 
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the discrepancy between rents and the price-level. To 
this rule, Finland, the value of whose money is less than 
a tenth of what it was before the war, but who has re- 
established a relation between rents and prices practically 
identical with our own, provides a notable exception. 
Finland, indeed, is one of the countries where rent restric- 
tion has now been more or less brought to an end. The 
table refers, it must be borne in mind, to the position 
at the end of last year. There has since been a material 
change in the position in Germany, where rents are now 
nearly two-thirds of their pre-war level, reckoned in gold 
marks. The attempt to move back towards an economic 
basis even in countries where rents had been practically 
wiped out by the continued influences of currency 
depreciation and rent restriction is, indeed, highly 
significant, for it is by no means an easy thing to do. 
Wages are apt to be kept down by the fact that the 
workers are living virtually rent free, so that the majority 
of tenants cease to be able to afford substantial rents. If 
the State sets out seriously to meet the need for new 
houses, the resultant burden of taxation diminishes the 
employer’s capacity to pay adequate wages. The ultimate 
logic of an extreme policy of rent restriction and housing 
subsidies is, indeed, a wasteful system, under which every- 
one is subsidising everybody else. It is not an easy matter 
to break through this sequence of vicious reactions once 
it has become established ; it would not be possible to do 
so without a fairly general sense that its consquences are 
intolerable. 

** There is still,’’ declares the Report which we have 
cited, “‘a shortage of houses in nearly every country.’’ 
State-aided housing schemes have, in fact, failed every- 
where to accomplish adequately the work that was pre- 
viously done by private enterprise. In an environment in 
which the bulk of houses are erected by unaided and 
unrestricted private enterprise there may still be an 
important and a permanent place for State-subsidised 
schemes to meet particular needs. But we shall be dis- 
appointed if we look to the State to supply the main 


provision of houses. A continuance of rent control 
in some form in this country for a few years 
longer, until we have made greater inroads than 
we have as vet upon the housing shortage, is, 


we believe, inevitable. It would be unwise at this junc- 
ture to prejudice the chances of speeding up the output of 
houses by incontinently throwing over Mr Wheatley’s 
Act. But we ought to aim at decontrol by stages, and a 


return to an economic basis at the first favourable oppor- 
tunity. 





BACK TO THE UNIONS. 
(BY OUR LABOUR CORRESPONDENT. ) 
THE partial defeat sustained by Labour on the political 
field is suggesting to many in its ranks that the next 
few years may be years mainly of industrial effort, Labour 
in office presented trade unionism with many problems, 
moral and tactical, and, above all, the great problem 
whether the whole method of industrial action was not 
being superseded by that of political action. More and 
more, legislation was covering the field previously regarded 
by trades unionism as its own. It was through action in 
the House of Commons that Labour hoped to secure a 
legal maximum working week, and ultimately a minimum 
working wage, together with some measure of control 
over and responsibility for working conditions for the 
workers themselves. More and more, that is to say, the 
constructive aspects of the industrial struggle were being 
handed over to political Labour, and the function of 
trades unionism inevitably was becoming more and more 
merely protective. Thoughtful trade unionists were not 
at all disposed to cavil at such views as those expressed, 
for instance, by Mr MacDonald that trade unions, 
‘essential for defence, are weak for progress ’’; that 
products, as they are, of the capitalist system, they are not 
immune from its characteristic defects; that strikes are 
not a form of Socialist action. The latest meetings of 
the Trade Union Congress revealed a growing doubt as 


to the effective function of the purely industria] Conference 
—a doubt which agenda largely occupied with politica 
issues did nothing to lessen. ” 

This political preoccupation had another aspect, One 
of the main reasons why the British working class bore 
with such heroic patience the many sacrifices and dis. 
appointments imposed upon it by the long aftermath 9; 
war-wage reduction, unemployment, the dearth of house< 
&c., was that its eyes were turned towards Westminste; 
and turned there with rational hope. The steady advano, 
of the political side of the Labour movement gave it the 
courage to wait. 

Now, however, the scene is changed. That advance 
has been arrested; a Government is in power from which 
the average worker feels he has little to hope and a good 
deal, possibly, to fear. It is to the unions that he has 
now to look for protection. Can they give it? Two or 


: three years ago Mr Shinwell, one of the ablest of the 


younger trade union leaders, dealt frankly with the weak- 
ness of the unions, which he put in a_ nutshell as an 
inability to act in a falling market. Is the position to-day 
any stronger? 

One advantage the unions have assuredly secured by 
the demise of the Labour Government. Many of their 
ablest and most experienced leaders are back again at 
their union jobs. Mr Thomas is at the helm at Unity 
House ; Mr Bromley’s class consciousness may be mollified 
by his arrival at St Stephen’s. Mr Shinwell has returned 
to the Marine Workers; Mr Gosling has, after a slight 
breeze, been restored to the presidency of the Transport 
Workers; Mr Clynes and Miss Bondfield are again 
associated with the General Workers, and Miss Bondfield 
is to undertake an active propaganda campaign for her 
union throughout the country. The recent T.U. Congress 
confirmed the co-ordination plan, which certainly gives 
more power to the General Council; and the Council's 
personnel is strengthened by the return to it of ex- 
Ministers. That power, however, depends, in the ast 
resort, on the effective membership of the unions for 
which it claims to speak ; it is, therefore, right and natural 
to find the industrial leaders throwing their weight into 
the campaign to increase that membership. The urgene) 
of this task is shown by the figures for 1923 collected Ms 
the Chief Registrar of Friendly Societies. At the end 0 
1923 the total membership of trade unions was $1405.00, 
against 5,610,000 at the end of 1922—a > 
3-7 per cent. It is worth setting out in tabular _ 
movement of trade union membership, male and female, 
since the war, since the figures show how much ged 
remains to be made up before trades unionism can ee 
to have accomplished its primary task of organising 
workers in effective combinations. 


eT 


oe 









































. {Percentage 
No. of | Membershipat Endof Year) 4 or — : 
, Trade | (in Thousands). on Toral o! 
ten. Unions at | __ —ipalte | — 

“4 | © ear. 
End of Year. yfajes, | Females| Total. at) 

neues 1 

eetoeess one 1,285 1,838 156 | 1,994 | — 

19813 I] zen | 3703 | 433 | 4336 | + 2S 
1914 eeeeeeeseees 1,258 3,709 437 j 4.146 7 51 
IGS ...ccccccecs 1,227 3,868 491 | 4,359 7 
19 6 eereesesenee 1,222 4,019 625 4,644 | + 184 
1917 .........00-| 1,236 | 4,622 877 | 5,499 | + i96 
1918 .........02.| 1,258 | 5,326 | 1,209 | 6,535 | ; os 
i siak sentences 1,350 | 6603 | 1,325 | 7,928 | + “jy 
BEEP ccccccccoccs 1,346 6.996 | 1340 | 8336 | + 205 
MEE cccucecees oa 1,231 5,622 | 1,003 | 6,625 | aa 
BUED osncsvcccces 1,176 4,742 868 | 5,610 \- “3 
MB ie aseees dass 1,135 | 4,590 815 | 5,405 |— —— 
car mark, 


Trade Union membership is well above the pre-W’ ciel 
but both male and female membership is still la ae 
from the 1920 high water mark. The decline 's, aia 
detailed tables show, marked in the case of . we a 
save the mining and quarrying group, in ee al 
over 1922, an increase of 70,000 (over 8 per er 
the railway group, which likewise showed a oe the 
cent. increase (35,000). As might be expected vee 
lamentable continued pressure of unemployment ! sate 
industries, the heaviest decline is on the ae by 
ing and shipbuilding group, in which members™P 
133,000, or about 16 per cent. Other unions $ ‘about 
a 10 per cent. or more reduction were building 
(over 17 per cent.), agriculture (over 14 per ceMh! 
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tery (over 14 per cent.) ; general labour, and linen and 
jute (over 10 per cent. in each case). Female membership 
chowed a larger proportional decline than male; whereas 
the decline in male membership between 1922-23 was 3.2 
per cent., that of female membership in the same period 
vas 6.1 per cent. This was in the main due to a reduc- 
tion of over 10 per cent. in the cotton industry, where 
there was a falling off of no less than 26,317 in the group 
which always has been the most important, numerically, 
among the industrial categories employing women. 

When the groups are compared with 1913, the cotton 

zroup shows only a small increase—6 per cent.—whereas 
in every Other group the female membership in 1923 is 
more than double the pre-war figure. In the case of 
men, the mining, quarrying, cotton, bleaching, dyeing, 
finishing, &c., groups, showed little change in member- 
ship as compared with 1913; all other groups, however, 
showed considerable increases. In the case of agricul- 
ture, membership nearly quadrupled; in that of paper, 
printing, &c., it was more than doubled. 
- Since 1919 the number of separate unions has declined, 
owing to amalgamations. There were at the end of 1923 
1,135 Separate unions, against 1,350 in 1919; the number 
of separate federations has also declined from 134 in 1919 
to 87 in 1923, largely as the result of a merging of local 
into national federations. In 1920, it may be noted, a 
total membership of 10,740,000 was claimed as included 
in 113 federations, against 5,610,000 in 1923. Evidently 
there is plenty of room for an energetic ‘* Back to the 
Unions *’ movement. 





RECONSTRUCTION PROBLEMS IN HUNGARY. 
(BY A CORRESPONDENT.) 

Ir would seem as if the main difficulty of reconstruction 
in Hungary were likely to be not a financial but an 
administrative and social question. The basis of recon- 
struction, in Hungary as everywhere else, is a balanced 
Budget, because a balanced Budget is required for the 
maintenance of a stable currency. The currency has been 
stabilised, and can be held stable, but the balancing of 
the Budget (which means, of course, the covering of cur- 
rent expenditure out of taxation, without the help of any 
‘oreign loan) can only be achieved at the cost of sacrifices 
which will certainly involve a thorough administrative 
reorganisation, and which may be fraught with serious 
political and social consequences. The great problem is 
the problem of State employees. Its main features are 
‘mple, and can quite easily be described. 

Th Hungary the State spends altogether about £20 
millions a year, and of these expenses some £12 millions 
are for personnel. There are close on 200,000 State 
officials (not counting the Army or the pensioners), out 
of a population of eight millions, in a country which is 
mainly agricultural. If the State spends a million pounds 
‘ month in salaries and wages, and distributes this 
‘mount among 200,c00 people, the average payment re- 
“eved must be something like 25s a week. It is true 
that, in addition to their salaries, the officials enjoy 
‘ertain privileges and concessions (as, for example, on the 
‘allways), and that they do not pay an economic rent. 
= all this amounts to very little, and does not affect the 
‘ruth of the general statement that the State does not pay 
d ving wage. 
~ ather more than 10 per cent. of all the State em- 
are ‘* classified ’’ civilian officials, the backbone of 
— middle classes, and of the intelligencia. The highest 
~_ = the permanent Civil Service is paid a salary 
dens than 4350 a year, and this grade includes the 
aaa a posts in the judiciary. University professors 
in the "7 £200 a year, and the pay of a full colonel 
‘sien my is, at most, about £170. The initial pay of 
ee man who, at the end of his University career, 
c. into the higher administrative service of the State, 
aa quivalent of 35s a week. The cost of living 1s not 
a different from what it is in England. In order to 
ore to official salaries the same purchasing power as 


the had before the war, it would be necessary to double 


Those are the facts and figures. The consequences are 
not calculable. All that can be said is that a really 
satistactory solution is out of the question. It may be 
true, and, indeed, it is true, that there are far too manv 
people who look to the State for a living, and that some 
of them do not overwork themselves. But the State 
cannot turn half its employees on to the street in order 
to double the pay of the remainder. Even if the neces- 
sary administrative reorganisation could be achieved over- 
night, the desired end would not be reached bv this 
means, because dismissals, though they reduce the 
salary lists, increase the pension charges. Whatever is 
done, more officials will have to be paid than the State can 
attord to pay decently. unless the yield, and, indeed, the 
burden, of taxation, is increased beyond anything that is 
contemplated at present. 

_Palliatives are, therefore, all that can be thought of. 
The reconstruction plan provided for two such palliatives 
in a relatively small increase of salary, which has already 
been given in advance of the due date, and in a pro- 
gramme of dismissals (15,000 in all), which is being 
gradually carried out. Another palliative, it was hoped, 
might come of itself in the form of a fall in commodity 
prices after the stabilisation of the currency, The fact 
that stabilisation was effected on sterling, a currency 
with prospects of appreciation, was expected to favour a 
price reduction, but the introduction at the same time of 
a terrific general customs tariff was probably more than 
enough to offset any such tendency. 

The Customs receipts, which form part of the pledged 
revenues under the control of the Commissioner-General 
are exceeding all expectations. They produce an ap- 
parently favourable revenue position, which is used 
by the State employees as evidence of the fact that they 
are paid starvation wages out of an overflowing Ex- 
chequer. Since any stick is good enough for flogging the 
Government, the opposition parties of the extreme right 
and the extreme left combine to make this grievance their 
own, and the whole problem, which from the administra- 
tive and social points of view is really serious, acquires 
in addition a political complexion. 

Meanwhile, the Government must abide, more or less, 
by the figures of the reconstruction budget. There is, 
therefore, no fear and no possibility that they will satisfy 
the officials by increasing the deficit, or that the security 
of the currency will be threatened by further inflation. 
But forces contained in one direction tend to break out 
in another, and even if in this instance nothing gives, it is 
difficult to see any possibility of avoiding real economic 
and moral damage due to the degradation of some of 
Hungary’s best social material. 








—————— 


ARGENTINE LAND COMPANIES. 


BritisH land companies operating in the Argentine 
possess considerable attractions for a large number of 
investors in this country, especially those who seek 
to use their money in developing fertile agricultural lands 
overseas. Our little group of representative Argentine 
land companies which we review each year is a striking 
record of the recovery in the agricultural industry, which 
has passed through some difficult times. It is a pity, 
perhaps, that the companies concerned cannot see their 
way to adopt a common date for the conclusion of 
their financial year. We could then take a comprehensive 
view of a given 12 months. Out of eight companies, hve 
close their accounts on June 30th, one on March 31st, one 
on September 3oth, and one on December 31st. We 
should like to say here that we are unable to present the 
new figures of working of the Cordova Land Company, 
its financial year having been altered from September 3oth 


we are informed that the accounts to 


scember 31St; . 
to December 3 a period 


be issued in February or March, 1925, will be for 
of 15 months to December 31, !924- 

For the year ended June 3oth the value of the Anges- 
tine dollar. has fluctuated between 38d and 43104, 
closing at 41%d. The problem of the fluctuating 
exchange is being seriously tackled by the companies, 





Ee 


2 
ee 


862 


THE ECONOMIST. 


[November 29, 1994, 


a te ee. OO 


and in many cases reserves have been created to provide | of land rented from them for many ve I) 


against marked adverse movements. In other directions 
companies have been able to operate to an advantage. 
During the year there has been a gradual general improve- 
ment in the market for steers and breeding stock, while 
prices for sheep also advanced. The wool market has been 
firm, and good prices were obtained in London. Sales of 
camp lands have been satisfactory, while a demand has 
been noticeable for building land. 

From the accounts of eight of the most important British 
companies which we have selected, we make the following 
comparative statement of gross and net revenue :— 





| ween 6+] (Clee CO 
Year | —— i ntanee enon 

Ended. (Trading| Net Trading Net /Trading! Net 
Rev’ ue., Protits.| Rev’ue.| Profits.| Rev’'ue. Profits. 


| 


1923-24, 












































Argentine Land and! £ | £ 

Investment.......... | June 30 - 128004 88271 114, 2 ain | saeess 100,300 
Argentine Southern | 

DUE baewindcceesscia’ June 0 112,970. 9,267 130,715 33,179| 161,515; 69,559 
Cordova Land ........ | Sept. 0 —_ 5,51] 55,387, 10, 505, esto cee 
Forestal Land, Timber, | | 

and Railways........ \Dec. 31 (544,257) | 373,686. 136,601 113,902 652,932 418,869 
Leach’s Argentine | 

OS a |Mar. 31) +2630) 1,038 +130,867) +238, s67| 257,136! 117,267 
Port Madryn.......... June 2) 8618, 5.676, 5,570, 3,359 8530 6,394 
ED ccbeassesace June » 67,611) 12,122 96,412 39,548) 109,383 57,856 
MINER, Eiaid <6 snecksene . June 30) 46,268) 1,234) 71,289; 22,073|_ 91,654, 43,337 





+ Represents debit balance. 


It will be seen that on the whole conditions have proved 
favourable, as far as these matters are refiected in profits. 
The figures for Foresta! Land are after bringing in 
£, 300,000 refund for excess profits duty, but, on the other 
hand, after placing £325,000 to reserves. Of this sum, 
£225,000 is a reserve for fluctuation in exchanges. As 
lar as Leach’s Argentine Estates are concerned, climatic 
conditions have been more favourable, and the report 
states that the sugar production of the Argentine for 1923 
amounted to 257,000 tons, as against 209,100 for 1922; 
and the company manufactured 18,245 tons, as compared 
with 8,577 in 1922. The Argentine Land Company sold 
22,857 acres of land for £146,415, as against 9,516 acres 
for £65,978 for the previous year; while sales of town land 
amounted to £10,685, against £7,299. This undertaking 
has placed £20,000 to reserve for possible exchange 
troubles. 

In our next table we analyse the more important assets 
and liabilities for the past three years :— 

| | 


Liabilities. | 


(Capital, |Res’ rvs.| 


Assets. 


Land &! Stocks,! Invest- 



























































































. rr Total 
Name. | Year. | Deben-land Un- | Credi- Pro- | Prod’ cejments & Assets. 
| (tures, & divided| tors. t \Cash in 
| Loans. | Profits. | perty. | Hand. 
| ¢£ £ | oo. oa | £ £ 
Argentine LJ 1920-21} 488,075 189,683, 68,000), 246,990 16,063 411,074 745,757 
1921-22 | 488,075 220.929 93.975) 235.746 8.220 457.618 802.979 
1922-23 | 627,401) 99,608} 121,877) 244,524 11 “174) 447,277 848,885 
1923-24 | 627,401 135,404) 247/338) 252,720 12,835! 464,934 1,010,144 
ArgentineSthn 1920-21 | 500,000 149,364 7331 “504,001 87,858) 82,092 685,674 
1921-22 | 500,000 129,746) Srssel 516,076 80,064] 57,374 667.682 
, 1922-23 | 500,000 134.936, 30,494! 514,187, 66,793, 61.259 665.430 
1925-24 | 168,229, 15,769), 604,071) 58,076, 103,127 773,939 
Cordova Land) 1920-21 | 1,494,872 11 ca 62,357/\1,560377) .. | 80,333 1,674,039 
‘gen | Laan 70,604} 47.762) 11'360,377 | 46076 Lei? yee 
| 1922-23 | 1494872 64.771 51,468) 1,560,377) ee 33,265 1,611,111 
} { 
Forestal ......| 1920 .. | 5,165,3122, L656.1385 4036506 270 48) 2555548 160121 
‘Iga ie |Banetana goer 1,809,126, '5997/631 2.536, 988) 2,893,795 10395719 
+ | 5,574,689 1,315,731 1,281,028] 3,860,549 1,131, 704!2'811.176 9,160,034 
| isa3 - 5.574.689 1,891,673) "$28,364 4,053,640, 1,412/635 5,116,811 9,137, 887 
| ; eeetaetinctead aterm 
Leach’s ...+++| 1920-21 (1,829,440 486,41 (1,994,663 352, 71,035|2,949,211 
1921-22 |1,790,700 45,7 280,769) 2,028,742 rasa vai 
1922-25 |1,750,140 186,918) 347,618/2,030,300, 238,082 71,657/2,708,519 
1925-24 /1,707,500, 289,185, 310,686)'2,035,314 262,102 71,857 2,743,163 
Port Madryn../ 1920-21, 122,500 84,301 4.058) 166,089 1,723, 39,629' 210 
| 1921-22) 122,500 166,078, 40,536) 31st 
| 1922-23 122.500 1613} 96,474 1,731) 42,282) 186.810 
1905-28 122,500 55,934) 2,761), 95,505) 1,134! 43,350) 181.195 
Rio Negro ....| 1920-21 | 
| 1921-22 | 
| 1922.23 | 
(1925-28 | 
Tecka ........ | 1920-22 | 
: 192)- 
| 1922-23 | 
| 1923-24 | 


Leach’s, carrying out the provisions of the trust deed, 
paid off debentures for £44,900. The Argentine Land 
intends to increase its authorised share capital from 
£050,000 to £850,000 by the creation of 200,000 ordinary 
shares of zt 1 each. During the year the nanan 
Southern Land has increased its capital by £25,000. 
These shares, it may be recalled, were issued to the 
Argentine Land and Investment Company for the purchase 
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the Forestal Land are inserted, but the Se accounts a, 
now a matter of ancient history. Perhaps the most antic. 
factory feature in our table is the substantial increase ;, 
reserves. Under land and property the Tecka jnelyge 
sheep, cattle. horses, &c. ; thus the fall here js probab 
merely a matter of stock sales. 
In the table given below we show dividends oye- 

period of four years, tos gether with prices in 1922 ay 
1923, as compared with “those in — 


Pp rese nt \ ields 
bas Cc d on re cent div idends at e added :- . 
, 














| 


Dividends. Prices, 
d/4/4/8 lela. 

Name and Amount of Share. & | ee] | tt | Mg fe eg Preven 
$1818 | 8 | 28) 8 ess te 
~ - a } — > | i at 

eee si % % o/ of ee se aa 

Argentine Land & Invt., £1) 20+ | 20+} 10 | lo oe 1h lf 688 

Argentine Southn. Land, £1; 5 5 Dt ae 13; 1 le | 6 

Cordova Land Ord., £1...... Be Se. See 45) wax) 12) ON 

Forestal Land Ord., £1 ....| 12 | Nil | Nil | 6% 13] 1b | ly 5) 

Do 6 % Cum. Pref., £1 .... 6 6 ae ae lg #11 |6 
Leach’s Estates @rd., 10s ... 6 Nil | Nil | Nil ee Py 2° Nil 
0 Bis Bliss 02 conus ens Nil | Nil | Nil | Mal |} as s a1 

Do 6 % Ptg. Cum. Pref., £1 6 | Nil | Nil | 12 ‘ig se 6 8 

Port Madryn, 10s .......... 5 5 10 5 -- | #1499 

Rio Negro Ord., £1.......... : a 5 8 10 #4) les) 14/722 ¢ 

Teocks Ord., Bl... ..sccccscee 7 5 8 | 10 &! lds! lye l6 8 0 


t Paid on 1 old capit al. 





The optimistic speeches, recently referred to in the 
Economist, of the chairmen of the big Argentine railw: 
companies, account, perhaps, in conjunction with the 
good showing of these accounts, for the fact that yields 
are maintained on a moderate level. 











BUSSIA’S RURAL ECONOMY. 
(BY A CORRESPONDENT.) 


Ir is only by comparison with the situation of the peasants 
before the war that a just appreciation of their presen! 
condition can be had. Before the war the land included 1 
European Russia (50 Governments) was divided as {o'- 
lows among the principal agricultural 
Peasant communes, 151 million hectares ; private propric- 
tors, 110 million hectares ; Crown lands and lands in posse>- 
sion of institutions, 169 million hectares. (The lands o! 
the Kalmucks, 7 million hectares, and of the Khirghiz, 
7.7 million hectares, are excluded from the above figures. 
Apart from the land received at the abolition of serfdom, 
the peasants had purchased or rented about 27.3 million 
hectares of fields and meadow land, and about 10.9 
million hectares of forest land and pasturage. The land 
purchased by the peasants represented more than the fifth 
part of the land inherited as a result of the 1861 peasa'' 
reform. A study of the statistics for the years preceding 
the revolution shows that the amount of land acquired | bi 
the peasants was increasing rapidly. Thus, in 1877, tl 
land purchased by the peasants amounted to 7 per cen 
of the land then in the hands of landed proprietors, 
13.1 per cent. in 1887, and to 23.9 per cent. in 1905. The 
following table shows the number and size of the privat’ 
landed properties in Russia before the war :— 

Average Size 


proprietors : 


Millions Number of the 
of of Properties 
Ownership. Hectares. Properties. in Hectares. 
Peasants ..... cocccce 144 2... 490,395 coor 


Upper classes ........ 579 .... 107,247 .... 541 


Merchants .......... 1408 .... 22,897 .... 615 

Middle classes........ 404.... 84,901 .... % 

a 862 .... 445 
According to size, these private properties were a 
as follows, and the importance of the large properties wil 
be seen at a glance :— 


Percentag® 

Number Areain of Tota! 
of Million a 
Properties. Hectares. Lane 


Small properties 0-109 hectares.. 663,860 ui 


Middle-size properties 109-1,092 
I nav od0eseoe seccnces 
Large properties above 1,092 
hectares @eeeereeeeeeseeeeeees 


coon 105 «vee 
75,170 2... 26 ones 278 
13,851 .... 568 «++ 
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Passing to the land held in peasant communes, this 
amounted before the war to 151.4 million hectares, or 
.<.1 per cent. of the land in the 50 Governments of Euro- 
sean Russia. The peasant holdings into which this land 
was divided numbered 12,297,915, representing an average 
of 12.1 hectares each. The largest peasant holdings (over 
ot.8 hectares) were to be found in the northern regions, 
Trans-Volga, and the steppes of the south. The parcels 
of less than 10.9 hectares were chiefly in the Volga-Don 
region, the Central region, middle Volga, and the Dnieper 
and Trans-Dnieper. Since Stolypin’s agrarian reform, the 
peasants tended more and more to leave the villages, and 
sought to have allotted to them detached holdings on 
which they could place their cottages. From 1907 to 
1916, 1,590,625 peasant families left their villages and 
set up on the communal properties small farms the total 
area of which covered 17.3 million hectares. This figure 
indicates the rapidity with which the system of strip allot- 
ments was being replaced by that of small holdings. The 
1917 revolution abolished the right of private landed 
property, and all private and Crown properties became, 
following the Agrarian Code, ‘‘ the property of the worker 
and peasant Government ”’; 43.7 million hectares of land 
were transferred to the peasants, who now occupied 97 
per cent. of the arable land, this being, according to 
Soviet statistics, equivalent to 2.47 hectares per head of 
the rural population. The peasants in the various 
Governments have not benefited equally. The great in- 
crease in the amount of peasant-held land, also, has not 
meant a maintenance of the area of land under cultiva- 
tion. M. Borissov, in his book, ‘‘ The Economic Geo- 
graphy of the Soviet Union,’’ estimates the surface under 
seeds in the whole Union at 76,360,000 hectares, or 80.8 
per cent. of that of 1916; the Commissariat for Agricul- 
ture, however, puts the figure at 95,707,119 dessiatines 
(about 87,500,000 hectares). The reduction, as compared 
with pre-revolution times, is chiefly in the south-east, 
which suffered severely from the 1921 famine, and in areas 
irom which previously cereals were exported. The reduc- 
tion in yield is still more marked. The total cereal har- 
vest before the war amounted to about 3.5 milliard poods. 
This year it does not surpass 2.6 milliards. The following 
table shows in quintals per hectare the average harvest for 
the four chief cereal crops :— 


1905-14. 1920. 1921. 1923. 
DOP ascetiadsiekics OE wa Oe das OO ees OS 
i era atee SE wees COO wae SE 
ll enentecneuse’ EE dace: Te acse. OR. cree. On 
Diincssudiodancea “UEE-es-- Me uses Ot coon 


This year the harvest is inferior to last year’s by 9 per 
cent., although the area under cultivation has increased by 
7 per cent. As regards live stock, in 1914 Russia pos- 
sessed 34,431,095 horses, now reduced to 20,034,000. 
The number of cattle has fallen from 51,266,000 to 
35,567,000, sheep from 78,722,164 to 55,151,000, pig's 
from 10,636,465 to 9,104,000. Before the war, Russia 
lurnished 80 per cent. of the flax consumed on the world’s 
market—8o per cent. of which was grown by peasants— 
the area under flax is now two-thirds of that in 1916. 
As regards credits opened by the Government in favour of 
4griculture, the sums assigned to agriculture in the 
1924-25 State budget amount to 48 million roubles, includ- 
ing the credit for the State Agricultural Bank. Compar- 
ing this with the pre-war figure, in 1914 the State Bank 
advanced to agriculture 24,486,000 roubles on short-term 
loans, 14,415,000 for the purchase of agricultural 
machinery and implements, and 199,500 roubles advances 
“gainst agricultural products. In addition, the advances 
of the associations of mutual credit amounted to 
*34)511,733 roubles, and of the credit associations to 
253,344,920 roubles; besides these advances loans were 
€xtended by the Peasant Bank for the purchase of land, 
“gainst mortgages on property, &c. The present financial 
help to the Russian peasant is therefore relatively insig- 
nificant, and the lack of money and credit are felt keenly 
at this time, when the conditions for marketing agricul- 
tural products are extremely difficult. To keep down the 
‘ost of living for the factory workers and employees in the 
‘owns, the Government endeavours to limit prices for 
4gricultural products, and the calculation of taxes in 
ore obliges the peasant to sell his products quickly 
Nd at less favourable prices. The burden of the revolu- 
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tion, in which the peasants did not take, in relation to 
their importance, a great part, has, therefore, fallen 
heavily on them, though it has certainly given them in 
exchange, and subject to Government land ownership and 
control, the land for which they have hungered for 
generations. 








Notes of the Week. 


Russian Treaties Dropped.—Two Notes were addressed 
at the end of last week by the Foreign Office to the 
Russian Soviet Government. In the first, Mr Austen 
Chamberlain states simply, shortly, and categorically that 
the Government have had under review the Anglo-Russian 
lreaties negotiated by their predecessors, and that thev 
“find themselves unable to recommend the Treaties in 
question to the consideration of Parliament or to submit 
them to the King for His Majesty’s ratification.’’ The 
second Note deals with the Zinoviefi letter, and states 
that “the information in possession of the Government 
leaves no doubt whatsoever in their mind”’ as to its 
authenticity. It then goes on to say that Mr Mac- 
Donald’s representations about propaganda were by no 
means confined to the Zinovicff letter. Mr MacDonald's 
words are quoted :—-‘ No Government would ever tolerate 
an arrangement with a foreign Government by which the 
latter is in formal diplomatic relations of a correct kind 
with it, whilst at the same time a propagandist body 
organically connected with that foreign Government en- 
courages and even orders subjects of the former to plot and 
plan revolutions for its overthrow.’’ On this Mr Chamber- 
lain comments :—‘‘ This is true, and the Soviet Govern- 
ment would do well to weigh carefully the consequences 
of ignoring this pronouncement.’’ In these two Notes 
the new Foreign Secretary merely interprets the election 
results. The Treaties were dead. He formally buries 
them. As to his answer to the Soviet Government's 
disavowal of the letter, it is dignified, contains no sur- 
prises, and makes a show of continuity of policy through 
quoting Mr MacDonald. The Soviet Government has re- 
plied in obvious terms, and so closes a very unsatis- 
factory chapter. Before long another chapter must be 
opened, and the opening thereof will not be the least 
severe of the tests of Mr Chamberlain’s capacity for states- 
manship. For the moment no one could expect him to 
do more than to negative, as he has done, the arrange- 
ments of his predecessor. The field is now clear for a re- 
exploration of the possibilities of re-establishing Anglo- 


Russian relations on a sound basis, and of fostering 
Anglo-Russian trade by measures that do not offend 


against the rules of financial prudence. 


Imperial Preference——When commenting a few weeks 
ago on Mr Baldwin’s selection of Ministers, we expressed 
anxiety that the Colonial Oflice should have been en- 
trusted to one whose obsession it is to view Imperial 
problems through the blurred spectacles of Preference 
and Protection. Mr Amery has lost no time in showing 
that he has taken these glasses with him into ofhce. In 
a speech to the Empire Producers’ Organisation his sub- 
ject was Imperial development and co-operation, but the 
thread of protection ran through the whole of his utter- 
ance. He agreed—he could hardly do otherwise—that 
the Government was bound by Mr Baldwin's pledge, that 
no new food duty should be imposed. But almost in the 
same breath he promised that the Preferential proposals 
laid by Mr Baldwin’s first administration before the Im- 
perial Conference, and defeated in the last Parliament, 
should be passed and put into force. These proposals, if 
we remember rightly, involve the imposition of, minor 
duties, in order that preference may be given; they 
involve, too, stabilisation of duties; and their full insti- 
tution would certainly violate both the spirit and the letter 
of the Baldwin pledge, which in the country as a whole, 
and in Lancashire in particular, did so much to swell the 
Conservative poll. We fancy that Mr Baldwin, after the 
great lesson of 1923, will tread more warily than his 
lieutenant, and caution, we hope, will be enforced upon 
him bv the Free Traders in his own ranks. But obviously 
there is every reason for Free Traders to keep their 
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armour on and their swords ir their hands. Of this Mr 
Amery’s speech gives us a clear warning, for which we 
may be grateful. All through his speech runs the old idea 
of controlling, guiding, and developing British trade by 
tariffs and preferences. Big tariff changes are taboo 
during the life of the new Parliament. But the idea is 
there, and Free Traders must be prepared to see it at 
work for the next few years—not, indeed, making a 
frontal attack——but consolidating ground and infiltrating 
Free Trade positions, and in a hundred ways making it 
easier to launch, later on, one more grand assault on our 
fiscal system. Those who hold with us that the system 
of free imports is the only one suited to the economic 
needs of the country should realise that a sense of security 
on the strength of Mr Baldwin’s plan is shortsighted and 
may be disastrous. They should devote the coming years 
to persistent preparation and education, so that the new 
generation of voters may see the economic truth clearly 
enough to repeat with even greater emphasis the ban on 
Protection which successive generations have pronounced. 


The Greek Loan.—Our Athens correspondent states :— 
The negotiations carried on in London by the Governor 
of the 
the lent for the settlement of refugees in Greece have 
now reached an advanced stage, and it is expected that 
the loan will be issued shortly. 


National Bank of Greece concerning the issue of 


The raising of the loan 
has been authorised by the League of Nations, and has 
the active support of the Bank of England. The amount 
of it has been fixed at £10, 000,000 actual money. The in- 
terest and the issue = e have not vet been fixe d. It is 
understood, however, that the net yield to the investor 
will be slightly over 8 per cent. As the loan is of an 
international character, it will be issued simultaneously 
in England, America, Greece, and perhaps in some other 
markets. Greek banks will participate to an extent o! 
£.2,500,000. The loan will be redeemable by half-yvearly 
drawings at par in 4o years. However, the loan may 
be redeemed at an earlier date—-perhaps in 20 yvears— 
as a consequence of amortisation to take place—parallel 
with the regular sinking fund—from the current income of 
the Refugee Settlement Commission. It is essentially 

reconstruction loan, as the proceeds will be handed over 
to the Refugee Settlement Commission, and utilised for 
the settlement of refugees in productive works. In accord- 
ance with the resolutions of the League of Nations, not 
a penny of the money to be raised can be utilised for 


other purposes. The settlement of the refugees 
started last year, and has been going on at a good 


pace, thanks to the advances, aggregating #.3,000,000, 
made against the loan by the Bank of England and the 
Greek banks. The service of the loan will be effected 
by the International Financial Commission, which is an 
international body residing at Athens, and having control! 
of previous Greek loans. The Greek Government has 
assigned as a guarantee for the service of this loan some 
special revenues, the yield of which is estimated to exceed 
£:4,500,000 in 1924, that is, more than five times the 
annual service of the loan. In addition to these revenues, 
the loan will be secured by a first charge on the property 
and the income of the Refugee Settlement Commission. 
According to a recent conservative estimate emanating 
from the National Bank of Greece, the present value of the 
lands assigned and to be assigned to the Refugee Settle- 
ment Commission, and constituting its property, should 
be over £13,000,c00. The value of these lands should be 
conside rably enhanced when the settlement of the refugees 
has been brought to an end. Since 1898 Greece 
has been paying regularly the service of its foreign and 
domestic debt. During the world war, not only hes the 
service of the debt been regularly met, but the interest 

paid on the old gold loans has also been increased. By 
ee the greater portion of the external debt of Greece is 
held by Greece. The present population of Greece 
is estimated at 7,000,000, and its total debt, in- 
cluding the projected loan, amounts. to, roughly, 
£.104,000,000, which represents a total indebtedness of 
A15 per head. The 1,500,000 refugees will develop 
Greece's agriculture, and as they will be peasant proprie- 
tors, they will largely contribute to the political stability 
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of the country. Greece has large sources of wt er in her 1 
lignite and her water, which need development. },- vu 
-ndustries are expanding in the Balkans and eo vot. Her as 
merchant marine has almost recovered the cae S suffered Ch 
during the war for the cause of the Allies. ‘The profits 

of the merchant marine, with the emigrants’ remitt; ances. the 
are the principal items of invisible exports, which turn the at 
balance of foreign payments to the favour of Greece rhe 
Agriculture, forests, cattle-breeding, fisheries, ang Ch 
minerals are all on the way of being developed, and form ha 
an important item of wealth. . At the same time, the to 
State’s finances are gradually improving. But for the re 


expenses incurred in connection with the establishment o; fi 
the refugees, the Budget of the State would have or 
balanced. As, however, the raising of the refugee Joan 

will alleviate the Budget from this burden, it is expected al 
that the equilibrium of the Budget will be obtained a n 
an early date—provided, of course, peace and _ political re 
stability prevail in the next two or three years. While fr 
the increase of note circulation and the fall of the drachma “ 
are almost on the same level, taxation has increased to » J 
much larger extent. Foreign exchanges have been stabi- t 
lised for some months. This is due to the exchange policy a 
followed by the country. On the other hand, a 
issues of paper currency for the needs of the Treasun t 
stopped last year. In fact, a gradual ae : 
of the notes in circulation is going on, and mor 
over, the ratio of notes covered in proportion to the tot t 
circulation has greatly increased since the issue of notes 
covered by sound foreign currencies bought on the mar! 





Great Britain and Mexico.—A correspondent writes:— 
Another revclution is believed at Washington to be N- 
pending in Mexico. It is said to be promoted by Seii 
de la Huerta, now in the United States, 
Angel Flores, 


winter, 


and Genera! 
who, aided in suppressing the rising last 
and alleges that he was defeated by fraud in th 
subsequent Presidential election. Its success depends on 


the amount of disaffection in the army, which is said to 


be considerable; and the expectation of it must prolong 


the suspension of Anglo-Mexican diplomatic relations, ¢ 
which the inconveniences have been = again ey- 
hibited this week. The report of the  Interocean 


Railway of Mexico for the year 
states that August, 
in the possession of the Mexican authorities, who 
have neither paid compensation nor rendered ac- 
counts; so that on June 30th last the debit balance had 
rez wched £2,892 1939, against which the company clains 
over £,4,000,000 in respect of earnings alone. Its on) 
revenue during the year, apparently, has been £,5,00 
received from the National Railways in respect of ad- 
ministration and moratorium expenses of the compan 
and its two leased lines, and of the expenses of the Com- 
mission sent to Mexico in January, 1923. Here is on 
case where British diplomatic aid is needed; another 's 
afforded by the murder, on October 18th, of Mr Ce 
Hodson, a British subject and mine manager, pene 
by disc harged employees and for the sake of robbers 
but under circumstances even more shoc king than th: 
of Mrs Rosalie Evans in August last. His widow and h his : 
brother are American citizens, and are pressing the ir Ov 
Government to demand compensation, but the demé ind 
should come from our own Foreign Office, and Sir Thom 
Hoblen, who was to prepare the way for an arrangemer 
with the Government of President Collis, has been se" 
as Minister to Montevideo. In commercial circles 
London and Liverpool there is a movement in favour | 
recognition ; but at the meeting of the Associa ted Chat 
bers of Commerc ea fortnight. ago a resolution to thal 
effect was shelved by the previous question. Its sup 
porters apparently de sired to wait till the Foreign Office 
had declared its attitude ; the latter will doubtless be short 
invited to do so by a question in the House of Commons 
One of the obstacles to recognition has been at any 14! 
lessened by the conviction of two of the murderers 0 
Mrs Evans-—though they have appe aled: and Preside? 

Calles has intimated that he is wi illing to negotiate, but 
that Great Britain should make the first move. but “ 
present Great Britain can only wait and see. 


ended June last 
1 


since 1914, . the line has bees 
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The New Departure in China.— Tuan Chi-jui and Feng 
arrived in Peking last Saturday, and the former 


Vu-hsiang “ , i a 
lied as Provisional Chief Executive of the 


has been insta 


Chinese Republic. He is to be assisted by a new Cabinet, 


which Tang Shac-yi is Foreign Minister, but it is clear 
that, subject to the approval of Chang Tso-lin, Tuan Chi- 
cee practically Dictator. Meanwhile Feng Yu-hsiang, 
the Christian General (who has been aptly described by a 
Chinese Christian lady as an ** Old Testament Christian ot 
nas decided, having stopped the civil war by his action, 
to retire from politics and visit America and Europe. His 
-etirement, it is believed, will induce Wu Pei-fu and the 
Tuchuns of the Central Provinces to accept the new 
order of things. Extensive changes are expected in the 
onstitution, presumably tending to increase provincial 
utonomy, and foreign observers seem to have confidence 
9 the new Dictator and in his chief supporter, and to 
regard them both as capable and honest reformers, and 
friendly to the foreign residents. The Chief Executive 
and some of his Ministers belong to the Anfu_ or pro- 
Japanese party, but Japan will doubtless co-operate with 
the Western Powers in promoting the restoration of order 
and peace. Sun Yat-Sen has been welcomed at Kobe, 
and has appealed to Japan to aid in abolishing the extra- 
territorial privileges ‘‘ which enable foreigners to force 
civil wars on China.’’ It would be interesting to know 
how they do so; but the treaties cannot be reconsidered 
till China has a stable Government. 





Cotton Trade Short Time.—Our Manchester correspon- 
dent writes:—The result of the ballot of spinners of 
American cotton in Lancashire on short time has been 
announced this week, and, owing to the proposal of the 
Masters’ Federation receiving the support of the owners 
of more than 8o per cent. of the spindles, the recommenda- 
tion will be put into force. From February last up to the 
end of October the factories worked only 264 hours per 
week. From the beginning of this month the working 
hours have been increased to 32 hours per week. There 
has been an agitation in the trade for further expansion in 
production, the opinion being held in some quarters that 
full time should be resumed. In the opinion of the Com- 
mittee of the Masters’ Federation, however, there was a 
danger of over-production if there was entire abolition of 
curtailment of output. They, therefore, decided to ascer- 
tain the views of the members as to whether they were in 
favour of stopping the mills for 8% hours per week (one 
day) from the beginning of December, and the ballot 
figures show that the owners of 86.46 per cent. of the 
spindles were in favour of this recommendation, with 
7-O1 per cent. against, no replies being received from 5.93 
percent. The result has given considerable satisfaction in 
trade circles, as at one time there was a fear that spinners 
would decide to run full time. In the Manchester market, 
because of this anticipation, business has been quieter 
curing the last two or three weeks, owing to the expecta- 
tion of lower values, and smaller profits for spinners and 
manufacturers. It is understood that the Masters’ Federa- 
tion will continue to watch the state of trade very carefully, 
and they will recommend the abandonment of all short 
‘ime immediately there are signs of the demand for yarn 
veing sufficient to absorb the full output of the spindles. 





ne in the Engineering Trade.—The consideration of 
we claim of the workers in the engineering industry for an 
“round increase in wage-rates promises to be one of the 
vutstanding features in the labour world in the near future. 
_ fly, the position is that the average time rates in the 
cipal centres are about 55s to 60s a week in the case 
Of skilled men, and about gos a week in the case of un- 
skilled workers. These rates, which are generally 17s 
“Dove the 
aon r the end of 1920, when wages were at the maxi- 
ide “xpressed as percentages over the pre-war rates, 
__. Present averages show a rise of about 45 per cent. 
yn — and 75 per cent. for labourers. The rise 
ably an than in many other industries, and consider- 
lwnher — that shown by the cost of living index 
resulted ir oreover, the heavy reductions in wages se 
lowest. _in the skilled engineer becoming one of the 

‘paid craftsmen, whereas before the war he ranked 
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high in the wage scale. Th ij 
Sin the wage scale. The adjustment of w ages in 
engineerin 


eal a aneitinal 
i§ industry has never been closelv related 


Variations in the cost of living, and since 1q@20 it has 


. 
‘ 
? 
il? 


been in accordance with the 


a principie enunciated by the 
Industrial Court, 


in its award granting the last increase. 
that remuneration ‘ should in 


he ordinary circumstances 

iaietl in ie : ; : imstat , 
) ry . : , > } \ 2 » 1 ’ . 

sepenad on the vaiue of the work done, and the value of 


. ol ti : +} ; 
the WOrkK done depends on the state of the market and 
arket 

7 le ‘ £ as h rr + } "9 
the demand for the products of the workshop. In t 


present instance, 


t 


therelore, the ne tions tur ot 


: VOUAaATIONS turn not so 

much on the cost of living, which, incidentally, is at about 
: e > > 1 . ° ‘ : ' 

the same level as it was at the date of the last change 


In wages in the industry, but on the state of trade, 


indicated by the turnover and profits of the employers 
[he facts on these points will no doubt be brought to 
light during the controversy, but it is worthy of notice. 
as having some bearing on the subject, that when the 
present level of wages was reached in the autumn of 
1922, the percentage of unemployment in the engineering 
trade was about 23, whereas it is now 15. One matter 
which appears to deserve consideration is the question as 
to how far it is a desirable policy to determine the level 
of wages in the industry as a whole on a uniform basis, 
in view of the fact that there is a considerable variation 
in the nature of the products and in the markets fi 
which they are provided. The determining factor of the 
employers’ ability to pay would appear to be a variable 
quantity in different sections of the industry. There are 
certain branches, notably the motor section, which art 
making headway in spite of foreign competition, while the 
electrical section is also improving. On the other hand, 
the marine and textile machinery sections are far from 
prosperous. It appears that an examination of thr 
possibility of sectional or district advances in wages might 
furnish an avenue for negotiations leading to a gradual! 
restoration of wages to a level approaching the pre-war 
standard. 


American Cotton Crop.— Further important statistics 
have been published by the United States Government on 
the cotton crop for this season. The yield, exclusive of 
linters, has been estimated at 12,992,000 bales, against 
12,816,000 bales a fortnight earlier. This statement was 
about equal to expectations. It has also been announced 
that up to November 13th a total of 11,148,000 hales of 
cotton had been ginned. This is a big amount, and ind'- 
cates very clearly that faveurable weather in the belt 
has prevailed for picking. On the whole, it is anticipated 
that the total growth will be about 13,250,000 bales, 
making with linters a crop of about 14,000,000 bales. 
The carry-over at the end of last season was 2,300,000 
bales, and available supplies for the current 12 months 
are therefore 16,300,000 bales. Some uncertainty exists 
as to the requirements of users, but owing to improved 
trade in most countries of the world, the wants of spinners 
will be larger than last year, and it is estimated that 
consumption will be about 12,700,000 bales, against only 
11,200,000 bales in 1923-24. There seems to be every 
probability, therefore, of a substantial carry-over at the 
end of next July. 





The Outlook for Rubber.—l nder the fostering influence 
of the cut made at the beginning of the month to 50 per 
cent. in the standard production of rubber-producing com- 
panies, the price of the produce has crept up, until now 
it stands at nearly 1s 6d per Ib. This is 84d per lb higher 
than rubber commanded six months ago; to be exact, 
rubber fell to g/d per Ib on May 19th last, the lowest 
reached this vear. Standard producticn throughout 1924 
stood at 60 per cent. until July 31st, © hen it dropped to 
155 per cent. for the next three months, and again to 5: 
per cent. on November 1st. The restriction applies, of 
course, only to the output of the companies that have 
given voluntary adhesion to the Stevenson scheme. Just 
before the adoption of this plan, two years ago, 
rubber had touched 73d per Ib, so that, from the point ol 
view of the industry, rubber has benefited substantialls 
bv the incidence of restriction. That the scheme should 
jhave given advantage to Dutch, € hinese, and other 
declined to acquiesce in its voluntary self- 


| planters who 
/ is not to be questioned. That it has been 


denial policy 
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an indirect incentive to the activities of the rubber 
smuggler is another self-evident proposition. The British 
rubber companies, however, are justified in their claim 
that the Stevenson scheme has achieved success in spite 
of the unexpected developments to which it gave rise. 
There was an outcry in favour of still closer co-operation 
between the British producers when rubber fell to 1od 
per Ib in the spring of this year. In answer to a general 
demand, various members of the leading groups met 
and appointed a committee to draw up heads of agree- 
ment for a Central Selling Agency. But it may be 
shrewdly suspected that there was no great enthusiasm 
for the idea amongst the London leaders of the rubber 
producers, and, as the price of rubber began to rally, so 
did the Central Selling proposal quietly slide behind the 
shelves of the committee. The effect of the reduced pro- 
duction is already marked. li synchronised with a rapid 
expansion of demand for the new balloon tyre, which, as 
the latest novelty, is arousing interest amongst all 
motorists, and accounting for the consumption of large 
quantities of rubber. The companies, cut down now to 
half their standard production, will find their standing 
charges increase in proportion to output, and their profits 
will naturally diminish because of their reduced output, 
but the advanced price of rubber will make up for this 
to a large extent. What shareholders look to is, of 
course, the time, deemed to be rapidly approaching, when 
the buyers will find something of a shortage in the 
material, with a consequent further rise in the price of 
rubber and a relaxation of restriction upon output. This 
consideration it is which bucys prices and hopes alike. 
Such familiar rubber shares as Linggis, Highlands, and 
London Asiatics pay 34 to 4 per cent. on the money at to- 
day’s quotations. Vallambrosas yield less than 24 per 
cent., United Serdangs return 5 per cent. Better interest 
on the money can be obtained from trustee securities than 
from many good rubber shares. The theorist who main- 
tains that at least 10 per cent. on the money should be 
required from shareholders in companies connected with 
a tropical industry is ridiculed as being old-fashioned and 
short-sighted. People buy rubber shares to-day on the 
expectation of the dividends that are likely to be paid 
two or three years hence. With their normal huge out- 
put the big producers find every eighth of a penny rise 
in the price of rubber makes a substantial difference in 
profits. Restoration of such normal output, and main- 
tenance of a high price for rubber, may sound rather 
contradictory to the cool observer, but, unless he has 
passed beneath the harrow of the really bad times in 
rubber, the outsider will fail to gauge the extraordinary 
faith that sustains the holder of rubber shares, and the 
strength of the conviction that there are good times, not 
far ahead, for the industry. 


trade for account of South America and the East 4, 
fallen off considerably of late, and, naturally, there ne 
tendency amongst the merchants to place the blame {o, 
the loss of trade on to the fixed prices and the chanor. 
made in regard to selling plates which have been intro. 
duced during recent months. Some good orders hay. 
recently been lost to America owing to price-cutting, ang 
British merchants are very dissatisfied with the who} 
position. This week a good order for oil plates running 
into 200,000 boxes was secured partly by the selling com. 
bine and outside mills. These plates are wanted for de. 
livery early next year, but the position is far from satis. 
factory, and in some quarters current rates are looked 
upon as too high. Reports from the American side ip- 
dicate that the mills there are well engaged. The order 
books for the first quarter of 1925 have been opened, and 
$5.50 is apparently going to be maintained. The U.S. 
mills have some good contracts on hand and expect to 
secure further big orders. 

















































Commercial Arbitration.—A correspondent writes:— 
During the last few years there has been a distinct ten- 
dency for commercial firms to accept in cases of dispute 
the arbitration of the chambers of commerce. Latterly 
there has been an extension of this idea in the way of a 
working arrangement with chambers of commerce abroad. 
An interesting case has just been reported by the Mao- 
chester Chamber of Commerce. As long ago as 1921 an 
award was made by the Manchester Tribunal in favour of 
a local firm against a New York firm. The American 
house neglected to comply with, or to reply to, the varions 
notices served upon it, and eventually the award was made 
on such evidence as was available. Having obtained 
judgment, the Manchester firm found themselves unable to 
enforce it, owing to the fact that the respondent was not 
resident in this country. The case, however, was taken up 
by the Manchester Chamber, in co-operation with the New 
York Chamber, and legal assistance was obtained in New 
York with a view of forcing the American firm to accept 
arbitration. The American Court, on being informed of 
the existence of the arbitration clause in the contract, 
decided that this was sufficient to warrant settlement by 
arbitration, and ordered that the matter be referred to the 
New York Chamber for decision. After some little delay 
the hearing took place, and an award was given for the 
Manchester firm for about the same amount of damages 
awarded by the Chamber of Commerce Tribunal in Man- 
chester. This case illustrates the importance of firms !n 
their contracts including the clause providing for any dis- 
pute to be settled by the tribunal of the chamber of com- 
merce. In this way expensive litigation is avoided. 





British Trade with India—A very elaborate and most 
encouraging Report on ‘‘ Some Aspects of British Trade 
in India, 1923-24,’’ by H.M. Senior Trade Commissioner 
in that country and Ceylon, has just been published (3s 
net) by the Department of Overseas Trade. It states that 
last year India really began to recover from the depression 
of 1920; since then the monsoons had been favourable, 
the crops were abundant, political conditions better: 
the Budget, for the first time in six years, had at last 
been made to balance; Customs duties ceased to Mist: 
exchange, on the whole, improved, so did exports O! 
Indian produce and manufactures; and the stocks ol 
goods imported before the slump were at last cleared of. 
Imports fell off by 2 per cent., the expected revival being 
checked by the high and varying prices of cotton go00es, 
the trade balance in India’s favour was 144 crores—~4 
record; and the import of 46 crores of specie signifies 
that much purchasing power is stored up. Political and 
racial bitterness is less, notably between British traders 
and their Indian clients; and the dissensions in all the 
native parties mitigate its practical effects. Nationalism, 
of course, has set up certain hindrances to British trace: 
the most formidable are separately dealt with 19 mace 
detail. Government stores are now, as far as possible, 
to be purchased only in India; this regulation will tend ¥ 
alter the relative proportions of the kinds of goods ‘vel 
ported, and will compel British firms who contemp = 
tendering to keep stocks in India; it may also encourag 
foreign competition with them. Infant industries, he 
are being protected, but only such among them as will . 
able to stand alone hereafter. The subject has § 


Welsh Tinplate Trade.—The Welsh tinplate trade since 
the beginning of November has been in a very depressed 
condition, and it is to be feared that the glowing reports 
of the activity of the industry that were circulated last 
month were somewhat overdrawn. There are just now 
about forty mills idle, and the further stoppages in the 
Swansea district this week have added to the large 
number of men unemployed. Some of the works are run- 
ning on short time, and the outlook is not very favourable. 
The stocks at Swansea amount to 282,750 boxes, and this 
is somewhat heavier than the figures for the corresponding 
period of last year. The shipments lately have been 
running into about 100,000 boxes per week, and this is 
considerably less than the exports at this time last vear. 
The check to the steady run of activity in the tinplate 
industry is due to various causes. Countries like France, 
Italy, Spain and Norway are expanding their own pro- 
duction, and protective tariffs have been built up lately in 
the case of Spain. and Belgium by increasing the duty on 
imported plates. Germany, moreover, is extending her 
tinplate industry, and there is great competition in the 
foreign markets for all business. The Price Stabilisation 
Committee have decided to make no change in tinplate 
prices, but tinplate bars have been put down to £8 7s 6d 
per ton, less 7s 6d rebate to members, and sheet bars have 
also been reduced. This is a significant move; some of 
the steel works making tinplate bars are simply working 
for stock, so dull is the consuming demand. The export 
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chapter to itself, and the iron and steel industry, the most 
vigorous infant, has another. And, as 76 per cent. of 
the population is agricultural, its interests will act as a 
check on Protectionism. The boycott of British goods, 
now condemned by Mr. Gandhi, meets with much native 
opposition and will probably decline. Even the city 
eovernments under Swarajist control cannot carry it out 
effectually in their purchases of stores, for their engineer- 
ing standards are British, and suitable tramway materials, 
spare parts, and various other requisites can only be pur- 
chased in Great Britain and are not made in India. The 
Nationalist aspirations after an Indian commercial fleet, 
exhibited in the report (here summarised) of the Mer- 
cantile Marine Committee, may be partly satisfied by its 
unanimous recommendations as to the provision of train- 
ing for Indian officers and engineers, and Government aid 
to Indian shipbuilding; but the proposals to limit the 
coasting trade to Indian-owned shipping, and to pur- 
chase one of the existing British lines and have it run by 
the Government, seem very much less practicable. For- 
eign trade, on the other hand, must gain immensely by 
the great irrigation works now projected and under con- 
struction, largely with the aid of excavating machinery : 
the Sarda scheme in the United Provinces, the Sutlej 
Valley scheme in the Punjaub, and the Lloyd (Sukkur) 
barrage and canals in Sind—the last-named, the largest 
of its kind in the world, will turn 5,000,000 acres of desert 
into fertile cereal and cotton lands. The second and 
third schemes should cause a great development of 
Karachi as a seaport. There is much else which we have 
no space to summarise—full particulars, illustrated by 
tables, of the shares of other countries in Indian overseas 
commerce; of Indian wages and cost of living, and a 
detailed examination, extending over some 70 pages, of 
the whole Indian import trade. We commend the entire 
Report to the attention of British merchants and inves- 
tors, and particularly to those who are apprehensive as 
to the future of the British connection with India. 





Ecuadorian Exchange.—Little surprise, writes a corre- 
spondent, will have been occasioned by the announcement 
that the Government of Ecuador has finally abolished 
oficial control of foreign exchange, and that free dealings 
have again been resumed. The resignation, in Septem- 
ber, 1923, of the greater number of the members forming 
the Executive Economic Commission robbed that body 
of a great deal of its intended utility. As a result of the 
enforcement of the exchange regulations that became 
effective in January, 1923, the economic significance of 
business had become largely lost, any effective analysis 
of conditions in that country being rendered impossible. 
On the other hand, the causes counteracting the upward 
tendency of the local exchange market may have been 
found in the administration of the public funds, and in 
the sustained, generally unsatisfactory financial condition 
of the country. Strikes and incipient revolutions have, 
likewise, had their effect upon the situation. The supply 
of drafts resulting from the sale of Ecuadorian crops and 
other export commodities has been entirely inadequate 
for the needs of importers, with the result that trading 
in exchange has been carried on outside the official 
agency. At the time that the Executive Economic Com- 
MSsion Was sitting, although the street rate for the sucre 
vas quoted, perhaps, at 5.90 to the dollar, the official 
rate Was given as 3.20 sucres ; even at this quotation, how- 
‘ver, drafts were often unobtainable, and purchases for 
imports very difficult to finance. The amount of unli- 
quidated accounts to be settled by the Exchange Control 
oo — July rst last was over 55,500,000 sucres*. 
liquidated See, 1922, and January, 1924, the un- 
‘ accounts had increased by nearly 18,000,000 
sucres, while for the first six months of the current year 
R Was estimated that a further 5,000,000 sucres had been 
added, since imports had considerably increased com- 
ae — the same period of the previous year. Many 
drafts decane ae of Ecuador pay their accounts with 
lh ae in the open market at a high rate of 
vith the Exchange Control Office, in order to be able to 

> < > > € ; 
Secure drafts at plies ia sianetlied “officially quoted. 
> , c «< « Me 7 





+. 
to Ra Current official rate of exchange in Ecuador is about 4 sucres 


although the open market rate is quoted at 5.60 sucres. 
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The Anglo-Persian Meeting.— What Sir Charles 
Greenway meant when he referred, at the shareholders’ 
general meeting, to “the very strong recrudescence 
of attacks upon the company,’’ we do not know. We 
are only concerned with the financial criticism that the 
accounts are designed to conceal more than they disclose 
of the important operations of the company. Unfor- 
tunately, Sir Charles Greenway’s reply to the ‘‘ attacks ”’ 
did not help the financial critic at all. It enables no one 
to understand the accounts any better to be told that the 
company has ‘in Persia five hospitals, containing 274 
beds, eleven British and two Indian doctors, and twenty 
British nurses,’’ and that these hospitals last year 
‘‘ gave free treatment to no fewer than 3,866 in-patients 
and over 34,000 out-patients.’’ Such figures, together 
with those of the numbers of houses and bungalows, of 
refineries and tankers, may be interesting, but are a 
strange method of reply to a request for intelligible in- 
formation. We commend to Sir Charles Greenway the 
report of the Tube Investments, Limited, which contains 
these excellent remarks :—‘‘ Your directors have from 
the first recognised and regretted that the balance-sheet 
of a holding company does not give to the shareholders 
sufficient information to enable them to form a_ useful 
opinion as to the position of the company. It is with 
pleasure that the directors publish this year a combined 
statement of assets and liabilities, which they intend to 
submit annually.’’ The Anglo-Persian is a holding com- 
pany, in that its most important operations are carried on 
through subsidiary companies which it finances. Yet no 
combined statement of the assets and liabilities of those 
subsidiary companies is ever given, Shareholders are 
never informed as to the extent to which the profits shown 
in the parent company’s profit and loss account have been 
reduced by extraordinary losses or extraordinary deprecia- 
tion in the books of the subsidiary companies. We have 
no doubt that the prospects before the Anglo-Persian, 
having regard to its wonderful oilfield, are rosy, and 
we accept with gratification Sir Charles Greenway’s word 
that the current year’s trading should show a consider- 
able increase in profits. But we should have still more 
confidence if these encouraging sentiments were backed 
up by plain figures in the company’s accounts. 


East London Railway Absorption.—It is announced that 
after prolonged negotiations agreement has been reached 
as to the terms on which the Southern Railway proposes 
to acquire the East London Railway Company. The 
following are the terms of exchange proposed :— 


Amounts of Stocks of Southern 
Railway to be issued or cash 





Existing Stocks of East London 


Railway. for each £100 East London 
Amount, Description. Stocks. 
{ 308 CBeage | £87 10s 4% Debenture Stock. 


£172,920.... 1 34% Debenture Stock | 
2nd Charge “A” | £100 


£544,440... | 40 Debenture Stock j ” " 
2nd Charge “B"’ } 
£381,116.. ve / 4%, Debenture Stock j £100 ” ” 


3rd Charge 
£624,994... { 49 Debenture Stock 


( 4th Charge 
£575,996... | 4 Debenture Stock } £12 10s 


£3,240,799 .. Consolidated Stock.. £5 10s cash 

The stocks of the Southern Railway Company to be issued 
in exchange for the debenture stocks of the East London 
Railway Company will rank for interest or dividend from 
January 1, 1925, although the actual exchange cannot take 


| £30 5% Preference Stock, 





‘9 Meters 





868 


place until the transfer of the undertaking has received 
the sancticn of Parliament. Similarly the payment to the 
consolidated stockholders cannot take place until such 
sanction has been obtained. The railway is leased in 
perpetuity, the company only receiving by way of rent a 
percentage of the receipts, with a minimum rental of 
£30,000 per annum when the proportion of the receipts to 
which it is entitled does not amount to that sum. The 
tratlics have hitherto only yielded sufficient to enable the 
company to pay the interest on its first debenture stock, 
and its second charge debenture stock ‘‘ Class A,’’ and 
occasionally the interest, or part of the interest, on the 
second charge debenture stock ‘‘ Class B.’’ A very con- 
siderable increase in the traffics would, therefore, be neces- 
sary before the company would be in a position to pay 
any interest oa its third and fourth charge debenture 
stocks or dividend on its consolidated stock. Stockholders 
of each class will see, therefcre, that the proposed exchange 
will give them an advantage both as to capital values and 
income receivable over the values of, and income from, 
their present holdings. The necessary Bill in Parliament 
which will be promoted by the Southern Railway Company 
will, in accordance with the Standing Orders of Parlia- 
ment, have to 4%e submitted for approval to a special meet- 
ing of the proprietors and debenture stockholders who are 
entitled to vote before it is passed. 





British Overseas Bank.—The report for the year ended 
October 31st last of the British Overseas Bank shows a 
net profit of £105,548, as compared with £100,968 for 
the preceding year. The dividend on the ‘‘ A ’’ ordinary 
shares is maintained at 6 per cent., £5,000 is transferred 
to reduction of premises account, and £/55,000 to general 
reserve, leaving £.54,330 to be carried forward, as against 
£68,782 brought in. A year ago £10,000 was written 
off premises and £5,000 off furniture, while £15,000 was 
set aside as a reserve against shareholding interests in 
foreign banks. The balance-sheet shows increases of 
£14 millions in acceptances, which stand at over £3! 
millions, and of over half-a-million in deposits. Money 
at call is £280,000 higher, at £:1,610,000, and bills dis- 
counted have increased from £189,900 to £464,100, but 
advances are £50,000 lower, at £703,900. The report 
mentions that the recent changes in the constitution of 
the bank have accomplished all that was hoped from 
them, *‘ and close and friendly relations continue between 
the bank and those institutions who disposed of their 
*B’ ordinary shares to the Union Bank of Scotland, 
Limited; Williams Deacon’s Bank, Limited; and the 
Prudential Assurance Company, Limited.”’ 


Dorman Long's Year.—Accounts issued by Dorman Long 
and Co., Limited, for the year ended September 30, 
1924, show the result of the amalgamations. It may be 
recalled that the companies concerned were Messrs Bell 
Bros., Limited; Sir B. Samuelson and Co., Limited; 
Carlton Iron Company, Limited ; and the North-Eastern 
Steel Company, Limited. To some extent, therefore, our 
table showing figures for past years has lost part of its 
value for comparative purposes :— 





—— Year Ended a _——— 
—— — 1. -" 1-22 1922-23 1923-24. 
£ £ 
Siidabins ob Mbcesdee 716013 .. 397.711 .. 157.369 -» 272,454 .. 501,984 
Beomyit forward ...... 205,852 .. 248,540 .. 239,488 .. 201,173 .. 202,667 
921,865 .. 646251 .. 396,857 .. 473,627 .. 704,651 
Debenture interest siya s 36.286 .. 35,684 .. 88,189 .. 208,500 
Redemption of debs. 20,954 . 10,477 .. i “ an 27,872 
Balance of amalgama- 

tion expenses ........ = ee oe oe -* oe : oe 7,044 
Reserve .... 200,000 .. nia -- 490,000 .. 50,000 .. 100,000 
Preference dividend. ° : i ; . sate 6 eee 
Preference ord. dividend 120,000 120,000 .. 120,000 .. 120,000 .. 120,000 

Ordinary dividend ...... 295,000 .. 240.000 .. (li) .. mil) .. (nil) 

0 %) oe 5 %) * oe ° 

Carried forward . ..« 248,540 239,488 .. 201 173 at 202,667 210, 151 


It will be ahaa ed that j interest on debenture spores now 
absorbs £208,500, as against £88,189, while preference 


dividends absorb £31,083, as compared with £12,77 
recotded in the previous accounts. The amalgamations 
have already been reflected in the previous balance-sheet. 
In this section there is little change to report. Cash and bills 
have fallen from £4 157,760 to 431,190. Investments are up 
from £766,186 to £974,607. Debts due to the com- 
pany, at £1,102,450, compare with £1,161,811 a year 
ago, but creditors, at £1,332,251, are lower by over 
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£180,000. Under creditors we have placed bank o, 

. . eT 
draft of £97,744. Perhaps the chairman of the compan 
may give us a little further information at the annua’ 
meeting concerning the liquidity of assets. . 


Peruvian Corporation, — The gross receipts of the 
Peruvian Corporation for the year ended June 30th fr ie 
the — of the railways and steamers amounted ty 
17,287,845 "Peruvian soles, as compared with 15,0 of 
soles for the preceding year, while working expenses ros. 
only from 11,347,107 soles to 11,506,058 soles. Net te. 
ceipts were thus over 1,220,000 soles iigher at 5,781,75- 
soles. The rate of exchange of the Peruvian sole y.. 
unc hanged at 22d, and the sterling equivalent of the pe: 
receipts works out at £.529, 997—the highest figure op 
record—as against £417,970 a vear ago. The net jp. 
come from railways and steamers was £470, 269, as 
against £393,751, and the guano account brought in ove: 
£,20,000 more, while £9,000 more was received on in- 
terest and exchange account, so that total income was 
over £100,000 higher at £702,269. There was an in. 
crease of nearly = 3,000 in administration expenses, and 
total net revenue was nearly x 100,000 higher at 
£97 15790, | as may be seen from the following tab le :— 


Year to June 30. 








| 1919-20. | 1920-21. 1921. 22. 192. 23. | 1923. 24. 
|__| —_____ ce 

| ee ee £ £ | £ 
Railway net revenue ..; 426, 391, 379,341 | 387,293 363,751) 470,269 
Government annuity ..| 115, 000 46,667 
Guano account........ | | 36,026 
Interest, exchange, &c.. 58, 413 30,893 





80,000 | 113,333) 80,000 
49,798 100,840! 121,333 
27,965 22,609 | 3u,667 


"599, 804) 492,927 | 545, 056. 600,533, 702,269 





Total income..... .| 

















Administration........ | 30, 894, 45,816 | 29,926 27,648) 30,479 

sine tteeatideadl <eeeeneoenntaeenl —_— 
Balance of revenue ....! 568,910) 447,111 | 515,130. 572,885 | 671.79) 
Deb. int. (4%) ..... .+. 216,000) 216,000 | 216,000 216,000) 216,000 
Sums written off,&c. ..| 92, 956, 37,050 | 127,583 37,031, 59,787 
Deb. amortisation 54, 000 54,000 | 54,000 54,000 54,000 
Available balance ...... ; 205, 954) 140,061 | 117,547) 265,854) 342,003 
Additional deb. int. (2%) 108, 000) 108,000 | 108,000) 108,000, 108,000 
Preference dividend....| 93, 225 37,294 | 74.592 149,190! 223,785 

04 %) (@%) | 2%) | (2%) | (3 %) 
Year’s balance ........ 4, 729|Dr5,2 233 |\Dr65,018 8, 664 | 10,218 
Brought forward ...... 


142, 198 146 927 149, 986 97,819 | 106,483 


| 84; 941° “106, 483! 116701 





146,927 141,694 | 


Carried forward .......| 14 


The sums written off include a reserve of £,15,000 for 
income-tax, and £.36,540 for oil exploration. The report 
explains that the latter item represents the balance of 
expenditure on boring up to June 3oth last, operations 
having been suspended as from the end of October, 

‘owing to the continued and increasing difficulties duc 
to the abnormal character of the subsoil.’’ After pay- 
ment of a dividend of 3 per ne on the 4 per cent. 
preference stock, which leaves 105% per cent. in arrears, 
the balance forward is increased oe a 10,218 to £,116,70!. 
The main items of the balance-sheet are summarised 











below :— 

colada Peeae | Invest- 

Deben- |, “TO@!-.| U2 Conces- | Rail- | ments, 

June 30. | tors and| Reserve, _. | Bills, 

tures. | Bills, |Insur'nce S!0DS, &c.| ways. — 

| and Net | | Cash. 
| Revenue.| evenue| = a es 

£ ek er a ee ea 
ee 5,176, 000 71,769 | 1,253,291) 12,772,305)9, 700, 667) 258,741 
eR ekiad ‘111,750 130,829 | 1,370,807, 12,772,305'9,741, 496) 322,001 
1915 ......|5,043,850| 101,634 | 1,331,057, 12,772,30519,674, 848) 286,810 
ee '975,450 84,651 | 1,440,396) 12'772,305/9,568,853 400.945 
1917 . 903,800 89,112 | 1,596,049] 12,772,305/9,526,033) — 
| ee ~ «4,824,050 125'153 | 1'734,037, 12.772, 305 9,506,566) 579,500 
eee {6,739,700 120,001 | 1,770, 044) 12,772,305 9,506,566, 566,652 
1920 ....../4,650,550 137,436 | 1,899,811) 12,772 '305 9,506,566 385,273 
1921 ......14556,300 306.257 | 1,929,906) 12,772,305 9,509,988) oe 
OR‘... 4.03 "456,650 302,463 | 2.022'666 12.772.305 9,509 988 eS 
1923 ....../4,351,300 232,289 | 2,325,579, 14,389, 7047, 477,035| 498. . 
TI ian ns 1924 ..... |4,29,3950 2 270,237 | 2:535.404| 14.389,704/7,477,035| 744.2% 


The report states that the amount of debentures outstanc- 
ing as at April 1, 1926, namely, £ 3,997,788, will fall duc 


for repayment at that date, the rate of debenture interest 
being dependent on the rate paid on the preference stock. 
The board has row prepared a scheme by which it 18 PFO 
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posed permanently to restore the original fixed rate of 6 
oer cent., to continue the redemption of debentures at 
rox by annual drawings until April 1, 1945; to postpone 
the latest date for repayment from 1926 to 1945. Invest- 
ments in British and Indian Government securities have 


risen from £309,290 to £334,259, the market value 
heing £348,000, against £,325,000, while cash has 


iumped from £35,602 to £207,036. 





Richard Thomas and Co.—The report of Richard Thomas 
and Company for the year ended September 3oth last 
shows a substantial increase in profits as compared with 
the previous year, which appears to justify the increase 
in the dividend from 3} to 5 per cent., which is paid on 
a larger capital. The comparative table below shows the 
company’s progress during the last four years :— 

Year Ended September 30 —_—_—— 


1920-21. 1921-22. 1922-23. 1923-24. 

£ £ £ £ 
Profits...eseecceee 008,872 .«- 984,945 .. 481,405 .. 621,222 
Brought forward .. 221,539 .. 219,603 .. 163680 .. 163,953 





590,211 .. 604,548 .. 645,085 .. 785.175 
Deb. interest, &c. .. ‘a as o7.015 .. $5,083 ... 104997 
Reserve, &c. ....-. 85,896 .. 87,989 .. 85104 .. 97,595 
Pref, dividend .... 229,858 .. 240,713 .. 228664 .. 248.248 
Ord. dividend...... 54,854 .. 54854 .. 82281 .. 134,080 

(24 %) (2% %) (33 %) (5 %) 
Carried forward.... 219,603 .. 165,680 .. 163,953 200,955 


The liability for excess profits duty has at last been agreed 
ipon, and the balance of the amount provided in the 
previous year’s balance-sheet for taxation and contingen- 
cies, which then figured at £755,500, has been transferred 
t) the reserve fund, which now shows an increase of 
£94,900. From this fund has been deducted, however, 
4,120,800 to write off the cost of issue of debenture stock 
in 1922 and of new preference and ordinary capital in 
the past year, while a further sum of £34,300 is written 
oi! the amount invested in subsidiary and connected com- 
panies. This item, which stands in the balance-sheet at 
£:3,209,800, shows an increase of £1,278,300, and the 
report explains that the increase*is due mainly to the 
purchase of the ordinary shares in the Grovesend Steel 
and Tinplate Company. Part of the purchase price for 
these was satisfied by the issue of £375,000 fully paid 
ordinary shares of Richard Thomas and Company. The 
ordinary capital of the latter shows an increase of 
£516,400 in the ordinary shares and of £420,500 in the 
preference shares, these amounts, less the sum issued to 
the Grovesend Company, being taken up by ordinary 
shareholders. A detailed analysis of the balance-sheet 
will be found in a later column. 








Kamunting Tin.—Our mining correspondent writes :— 
In the vear ended June 30th last this Malayan enterprise 
benefited from the operation of one additional dredge 
‘roughout the whole period—it started up at the end of 


102269 9— 
22°23 


-and from seme four months’ work on the part 
o dredge No. 3. Moreover, the tin ore sold averaged 
£123 per ton, as against 4/100 previously, while costs 
‘ere brought down from practically 5d to 4.12d per cubic 
yard. Hence a net profit of £50,500 in place of £16,500, 
vermitting dividends totalling 3s per share, tax free, as 
“aepared with 1s. The final distribution for 1923-24 of 
‘Ss; together with an interim disbursement of like amount, 
» now pavable. A fourth dredge, converted into a suction 
eae lately come into operation and by reason of 
stl om ae just named, will have a larger capacity 
ideas: the other machines. In anticipation of a 

antial further expansion in the profits, the price of 


tI 
the shares h: f 
‘ares has been put up to 28. 


} 





,_uondon and Rhodesian.—Formed in 1gog, this mining- 
MNance wn.ietat.: ; ; : ae 
is hic © undertaking has just declared its first dividend— 
* iC ic , 

vis at the modest rate of 5 per cent. upon the reduced 


Can} x 

apital, The roc ; 

; orcfit for the past vear—7£,86,700—more 
than doul | past ye A957 


1 
vies that of the preceding period, but as £40,000 
is Placed Pp > p 44 A:4 , 


® ritten off 
Tawp u 


to share investment reserve, and £50,000 is 
property account, the credit balance becomes 
pon to the extent of a few thousands. The divi- 
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le i -} , 
dend, an interim payment on account of 1624- 


= S 
-%> ‘ 
: 5 


fully covered by the balance no irried forw: TI 


bit Wy Laiil 


company s principal interest ts a block ef 140,000 shares 
in the Cam and Motor mine, whose affairs were so much 


to the front a few weeks ago. An increased participation 
is now owned in the Exploring Lands Company. In vi 
of the dividend payments of these undertakings, mor 
especially the former, it is thought the L. and R compa 
will in the future be léss dependent than heretofore upon 
the exiguous revenue of profits from sales ivest- 
ments. The latter figure in the balance-sheet at “246.150, 
as against a market value for the quoted items of 
£,628,600. Of the properties, the ris | the 
Sabiwa. This has been operating for some vears past, 
and is now estimated to contain reserves of 12 t 
averaging 42s 6d per ton. Partiv for the purpose of in- 
creasing the plant, the mine is to be transferred 1 


company. 





‘ ‘ ; i 
~ ae } ~ . _* - 
its stable-companic n, the 


Gold Mines Investment.— Like 


I 
Consolidated Gold Fields, this Kaflir finance enterprise 
fared better last year than in 1922-23, although only to a 
modest extent. Depreciation on investments this time 


calling for £,18,000 (in plac e oft £5,000), the dividend 
total is onlv 3d up at 
same as he 
ments, as compared 


1923, 


1s god, the fin: 
principal changes in the invest- 


2 
"al 
with October. 


| amount being the 
before. The an 
those at the end of 


consist in sales of Government Areas and Simme: 
and Jack shares and Mexican Corporation notes, and the 
acquisition of shares in the Mill Close Mines and the 
Robinson Deep Company. As pointed out a vear ago, 
the value of the company’s quoted holdings exceeds its 
capital; these, with other assets, represent about 16s per 


10s share, now quoted at 12s. 





Porcupine-Davidson.—It may be recalled that some 
few months ago the price of these shares collapsed on a 
statement that two independent engineers had made an 
adverse report on the property. The full text of their 
report is at length available. It does nothing to soften 
the impression created by the summary. Mr H. H. Bullen, 
for many years manager of the Ooregum mine, India, 
states that in respect of five levels the ore averages $24 
over a width of 8 feet for a total length of 845 feet. (This, 
of course, is quite unpayable.) He delivers himself of 
some caustic comments on the estimates quoted in the 
prospectus, and concludes by observing that he cannot say 
whether at 2,000 feet deeper there will not be a change 
for the better, but there is nothing he can see to warrant 
the necessary expenditure. Mr H. A. Kee, general 
manager of the Kerr Lake, who has had a wide experience 
of Canadian mining, gives a full account of the careful 
sampling carried out, and, amongst other points, explains 
that the crushings represented small pockets of high-grade 
ore met with in the course of development. He fully con- 
firms the adverse conclusions of his associate. Altovether, 
the incident is one which leaves a very unpleasant taste in 
the mouth. At the least, it emphasises the danger of the 
formulation of estimates upon slender foundation. 


ET 


Finnish Trade and Finance.—A correspondent writes: 
The Customs returns for the month of September con- 
tinued to show an improvement in the trade balance, v hich 
was decidedly adverse in the early months of the year. 
The position in September is seen from the following com- 
parative table in millions of Finnish marks :— 


Imports Exports Surpins of 
ic.i.f.). if.o.b.). linporta. 
32938 .... 3.1755 18-5 


-Se umber, 1923.. tae 1} 
January-September, van” 3584... 5! .... —18S 








Sy 
sg 
4 





870 


By the end of October the adverse trade balance had been 
converted into a surplus of exports ; the figures were then 
in millions of marks :— 


Imports Exports Surplus of 
(c.1.f.). (f.0.b ). Imports. 
January-October, 1923 .... 3,7637 .... 35,6564 .... — 1073 
ee 1924 .... 3,9897 .... 40369 .... + 472 


The favourable harvest was followed by a decline in the 
import of cereals. Comparing the figures for the first nine 
months of the present year with those for the same period 
last year, we find that imports (c.i.f.) of metals increased 
by 25.7 million marks, whereas the value of imports of 
textiles fell by about 12.4 million marks. Timber exports 
increased largely in volume, while the export values (f.o.b) 
or the group rose only from 1,853.1 million marks tc 
1.875.6 million marks. Exports of the products of the 
paper industry advanced in value by 38.7 million marks. 
Exports to Great Britain represented 42.3 per cent. of the 
total of Finnish exports, and imports from Great Britain 
18.8 per cent. of the total of Finnish imports. The total 
index number of import prices in September was 947, 
again 899 in January. The index number of export prices 
was 1,104 in September, against 1,157 in January. Ex- 
ports of unsawn timber have fallen short of last year’s 
quantities. The props market, in the absence of any 
considerable demand from Great Britain, has been inac- 
tive. Sales of sawn timber to the middle of October are 
estimated at 770,000-780,000 stds, a figure exceeding that 
reached last year. Shipments to the end of September 
amounted to 631,900 stds. Prices fell in some cases 
below the cost of production. The export of chemical 
wood pulp has expanded in volume, the export of the 
period January to October totalling 209,955 tons, com- 
pared with 157,313 tons for the same period last year, and 
with 188,791 tons for the whole of 1923. Prices in this 
market are firm. The export of mechanical pulp and 
cardboard from January-October reached 88,389 tons, as 
compared with 62,105 tons for the same period last year. 
The total export of paper in October amounted to 18,046 
tons, as against 15,064.3 tons in the same month last year. 
For the period, January-October, the quantity exported 
was 149,270 tons, as against 144,932 tons during the same 
period of last year. The National Debt, External and 
Internal, amounted, on September 30th, to 2,309 million 
marks, being less than at the end of 1923 by 106.2 million 
marks ; at the end of October it had fallen to 2,289 million 
marks. The total State revenue during the first seven 
months of the year, totalled 1,594.3 million gold marks, 
as against 1,506.5 million marks for the same period last 
year. The State railways produced an increased gross 
revenue, though the surplus on September rst was 
less by 47 million marks than at the same date in 1923. 
During September the money market remained stringent, 
and the situation in October did not improve to the extent 
expected from the municipalities’ dollar loan. As usual at 
this season, deposits in the banks declined. The Bank 
of Finland’s reserve of foreign currency decreased in Sep- 
tember by 25.1 million marks to 446.8 million marks. 
The note circulation remained unchanged. The foreign 
value of the mark rose slightly on October oth-1oth, the 
dollar rate sinking from 38.85 to 39.75. The downward 
tendency on the Stock Exchange which was observabie 
during September and the greater part of October, was 
arrested in the last week of October, when a lively 
demand for the shares of the leading banks and of certain 
industrial concerns began to set in. The interest in bank 
shares has been maintained. The favourable harvest has 
strengthened the position of home industries. There is 
relatively little unemployment, and in some branches a 
shortage of labour is felt. The cost of living index rose 
in September by one point to 1,199 (1,172 in the corre- 
sponding month of 1923), and the wholesale price index 
by 6 points to 117. 








A pustic lecture by Sir Gregory Foster on ‘‘ The 
University of London: what it is and what it may be”’ 
has been arranged by the XXth Century Society of 
London Graduates. By the kind permission of the 
director, Sir William Beveridge, the lecture will be 
delivered at the London School of Economics and Political 
Science, Kingsway, on Thursday, December 4, at 
8.15 p.m. Admission is free, and no tickets are required. 
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Oversea Correspondence, 


UNITED STATES.—EXTRAORDINARY ACTIVITy IN 
STOCKS—TRADE AND INDUSTRY IMPROVING 
—MONEY FiRMER— FOREIGN CREvITs. 

(FROM OUR CORRESPONDENT.) 
New York, November 18 

BuLLIsH enthusiasm, which began to develop in the stock 

market shortly after the election, has reached extra. 

ordinary heights, and for the present is the outstanding 
feature of the financial situation, For nearly a fortnight 
trading has been of enormous proportions, taxing to the 
utmost the facilities of the Stock Exchange and its mem. 
bers. Daily transactions in the full five-hour sessions haye 
exceeded 2,000,000 shares—one million is ordinarily cop. 
sidered a big turnover—and often approximated 2,500,000 
shares. Frequently the stock ticker tape, even though 
it is much faster than in former years owing to the adop- 
tion of a new mechanism, has been 15 to 30 minutes 
behind in recording sales and quotations. On at least 
three different occasions in the past week the final hour 
for clearings has of necessity been postponed. Many 
houses in Wall Street have been obliged to increase their 
clerical forces, and in numerous instances are employing 
night shifts. Under a veritable avalanche of buying 
orders, prices have scored sensational advances. Railroad 
issues at first led the rise, but the upward movement 
quickly spread until it embraced practically every group 
of stocks listed on the Exchange, including industrials, 
public utilities, oils, shares of merchandising concerns, 
and a long list of what are known as “‘ specialties.”’ Up 
to and including to-day, total transactions in stocks on the 

‘* big board’’ since the election have _ exceeded 

23,000,000 shares, and prices in many issues have re- 

corded in that period net gains of 5 to ro points, and in 

some cases 15 to 20 points, approximately. Both high 
and low-priced shares have figured in this remarkable 
movement, and more than 690 different stocks have been 
dealt in—the largest number active in such a short period 
in the history of the New York Stock Exchange. One 
has to go back to the so-called panic weeks of May, 

1901, to find anything approaching the recent activity. 

The following table shows at a glance the extent of the 

advances in some representative stocks :— 


—Closing Prices — Net 
Stocks. Nov. 3. Nov. 18, Advances, 

American Canning........+. 1378 .... 151 .... 138 
American Locomotive ...... ae 
American Smelt. & Refining.. 793 .... 854 .... 54 
American Sugar ............ 38g «jwww. «ATE Cw ee 
American Woollen.......... 55 ee. G62R ...- & 
Sa ea me 
eT ee ac TE vie Se ue S 


Baldwin Locomotive........ 121 .... 1254 .... 44 
Baltimore and Ohio ........ 612 .... 708 «..- 8% 
Bethlehem Steel .......00.0. 41 ..-. 454 wee 4% 
Ches. and Ohio ...... epee) ates EE ose an 
Chic., Mil.,and St P. ...... 22% .... 142 .. 
Chic., R.I , and Pacific...... 343 .... 418 «..-. 


Consolidated Gas ...... OVS Me occa “SS 
Coun Paoducte.scccssseccess Bh con. Te over M 
UE, ddinectnent Stale, ME kan, conse 


General Electric............ 256 .... 2754 «.-- 1% 
Ce OREM, iccckctés OR bees see OF 
Lehigh Valley ....sccoscssse G4$ ... 709 «.-- 5} 
Mo., Kan.,.and Tex. ccccccce 17 cece 23G wee & 
sty a er ae ee 
WY. Gente ncccccccsccce BORE ocs.. 1183 .... B 
Northern Pacific .....se0. 644 «2. 70 «++ 58 
Pennsylvania .....ccessceee 448 cece 47H ceee 2h 
St Louis and San Francisco., 374 .... 55 «++ 18 
Southern Pacific......ceeeee 4h «22. 105 «ne 84 
Southern Railway ........0. G84 «0. 75f$ «+00 6 
Standard Oil of N.J....c.000 BOR wooo STH over 5 
U.S. Indus. Alcohol ........ 70% .... 868 «.-+ 54 
OE Bicdinskcnnticcsacn TEED ovee. TH: a 63 


Practically all stocks in the above table reached levels 
somewhat higher than to-day’s closing prices, havins 
reacted in the past few sessions from their top records. 
While profit-taking has been extensive at times, all offer- 
ings have been taken quickly, and after such temporar 
breathing spells, so to speak, the upward tendency W® 
resumed under fresh waves of buying. , 

While there has been a material increase in gros 
some directions, with plain indications of a furthe 
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sickening of activity, the actual improvement that has 
taken place since the election is not sufficient to warrant 
such a violent upbidding of stock market prices. The 
rise, therefore, must be regarded as a discounting of 
sossible further expansion of trade and industry. 

"As to business conditions throughout the United States, 
trade sentiment has greatly improved in the past week, 
and more active buying is reported in numerous primary 
markets, notably in cotton textiles and dry goods. But 
no boom has yet developed in actual final distribution. 
In the iron and steel industry, demand is steadily in- 
creasing, as well as production, and prices display an 
ypward trend. Anthracite coal is moving in large 
volume, while bituminous coal output and buying is 
Jeseribed as liberal. Mail-order and chain-store sales 
compare favourably with those of recent months and a 
vear ago. Bank clearings have expanded over this time 
last year, and business failures show a decrease from a 
vear ago. During the past week there has been a pro- 
nounced upturn in prices of commodities, no less than 39 
different commodities having advanced, while only four 
declined, and 39 remained stationary. Wheat prices in 
particular reached new high levels for this year, due to 
reports of damage to foreign crops, lower Canadian esti- 
mates, and extraordinarily heavy export buying. Cotton 
prices also ruled strong, despite the recent increase in 
the Government’s estimate of this year’s crop; the ad- 
vance in the price of the staple was attributed mainly to 
the better feeling and some increase in operations in 
cotton goods manufacturing centres. Retail trade is still 
patchy, the movement of seasonal lines in different 
sections varying according to weather conditions. 

The market for outstanding bonds continues active, 
though not comparable with the huge volume of trans- 
actions in stocks. Prices lately have shown considerable 
irregularity. United States Government issues, as well as 
high-grade corporate bonds, which had_ previously 
advanced sharply, have reacted, owing partly to realising 
seles by speculative interests, and partly to the firmer rates 
for time money. Demand for accommodation has lately 
been more active, reflecting the enormous volume of 
trading in the stock market. This, together with the 
optimism created by the election results, has served to 
stimulate borrowing. 

In banking quarters it is expected that the French 
Government loan, which has been under discussion for 
some time, will be offered here before long, although no 
definite announcement of details has yet been made. 
Investment demand for new securities continues strong 
and active, judging from the quick absorption of recent 
otterings In most cases, and the general opinion is that a 
French offering would readily be disposed of. Negotia- 
tions are under way for various foreign loans or credits of 
omparatively small size, including a credit to be extended 
jaa of American banks to the iron ore industry of 
aa t is understood that this credit will amount to 
»3,000,000, possibly more, and will be made on an accept- 
ance basis, with no public offering of securities. Reports 
ae the City of Tokio, as well as the Govern- 
Panta ion Newfoundland, may enter the American market 
‘or loans in the near future. 


FRANCE.— BUDGET PROSPECTS—NEW TREASURY 


BONDS—AMERICAN LOAN—GOVERNMENT AND 
BANK OF FRANCE. 


(FROM OUR CORRESPONDENT.) 
Paris, November 22. 


entertained that the Budget 
_ Oe by the end of the year are 
a anishing, and to-day it is generally believed that 
~ae of the coming financial year will see a 
udget bei of monthly votes on account, owing to the 
the Governn®, once more behind time. The intention of 
hamber perce was that time should be saved by the 
Voting ao oe the entirely novel method of first 
= sabreven — of expenditure and passing them on 
While the U y the Senate, and meanwhile proceeding, 
Bill, with ove House was busy with this part of the 
has appa © revenue half of the project. This proposal 
by srently fallen through, owing to the announcement 
7 Milliés-Lacroix, the President of the Senate Finance 
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Commission, that the Senate will refuse to begin its dis- 
cussion of the Bill until it has been completely approved 
by the Lower House. The resumption of the objectionable 
system of dousiémes provisoires is, therefore, to be 
expected. 

Behind this change of plan there is also the fact that the 
Government is finding great difficulty, now that it is face 
to face with the actual problems at issue, in balanc- 
ing the Budget by modifications of taxation that will 
prove acceptable to its own supporters. The suppression 
of the tax on turnover, which was promised at the last 
election and which won many votes to the Government, 
especially from members of the smaller trading class, is 
proving impossible to carry out, and so is the dropping of 
the double decime, or an all-round increase of taxation 
by 20 per cent., which was imposed by the previous 
Government. It is now becoming clear that, in view of 
the increases of pay to the military and civil servants of 
the State, and other additional projected expenditure, the 
taxpayer will not only not obtain any relief under the 
Herriot Government’s first Budget, but will in all proba- 
bility find himself still more heavily burdened. According 
to M. Francois-Marsal, the taxes at present imposed on 
capital and on the revenue from capital and from labour 
now represent 53.63 per cent. of the nation’s total revenue ; 
taxes on non-indispensable commodities (alcohol, tobacco, 
and luxury products) account for another 21.6 per cent. 
of the total, while Customs duties and other taxes classed 
under the heading of ‘‘ economic defence ’’ are equivalent 
to 8.72 per cent. Imposts on articles of common necessity, 
the same authority asserts, amount to only 18.5 per cent. 
of the total revenue. 

An extraordinary effort is being made, by means of 
layish publicity and organised propaganda, to ensure the 
success of the new issue of 10-year 5 per cent. Treasury 
bonds, redeemable at 150 per cent., which began a fort- 
night ago. At present, however, it appears to be an 
extremely open question whether the public will respond to 
a sufficient extent, during the fortnight the lists have still 
to remain open, to enable the Treasury to secure the 
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4,000 million francs which is the object in view. It is 
announced semi-officially that a total of 1,300 millions has 
‘* already been subscribed,’’ but this, in view of the fact 
that one-half of the month during which the lists are to 
remain open has already expired, does not appear to show 
as Satisfactory a result as might be hoped. There are 
fears in banking circles that, in spite of the bonus of 50 per 
cent. on the capital invested, which is to be given when the 
bonds are redeemed, the new bonds are not calculated to 
make as strong an appeal to the average investor as many 
existing issues. Issued at par, the new 10-year bonds may 
be regarded as vielding {including the bonus) about 8} per 
cent. at the best. At the same time, subscribers will be 
under the handicap of having to lock up their money for 
ut least five years for a return of 5 per cent. only, and well 
over 80 per cent. of them for the full 10-year period. In 
any case, the new issue is proving prejudicial to the sale of 
National Defence bonds, which for years have been the 
mileh cow of the hardly-pressed French Treasury, so that 
whatever success the present offer may have will be largely 
discounted by the falling off elsewhere. 

Whatever criticisms may be offered as to other features 
of its financial policy, however, the Herrict Government 
may be congratulated on the success it has achieved in 
securing, through the Morgan group, the new American 
7 per cent. loan of $100,000,000 foes d at 94) for a 

This loan, as is known, is the direct 


period of 25 vears. 
outcome of the credit of $100,000,000 which M. Francois- 


Marsal secured for the Bank of France from the same 
American group last spring, for the purpose of arming 


it with the necessary power to counter the strenuous 
attack which was then made on the franc. By the use 
of only $55,000,000 of this credit the French were able in 
less than a week to drive up the franc from 120 to the 
4 to the neighbourhood of 80, at which, if the recent 
recovery of sterling in relation to the dollar be allowed 
for, it has remained practically stabilised ever since. In 
view of the immense value it had been to the franc, this 
credit was renewed in April last for a further period of 
six months, and last month, while the negotiations for the 
conversion of the credit into a loan to the French Govern- 
ment were going on, it was again provisionally renewed 
for a further three months. As a guarantee for the credit 


given, the Bank France gave a mortgage on its gold 
reserve. The object of transforming the credit given by 


the Morgan group to the bank into a 25-year loan to 
the French Government itself was to release the bank’s 
reserve from the charge upon it, and substitute French 
Government credit for the bank’s personal credit. This 
object has now been triumphantly achieved, and in such 
a manner that the bank has been placed in possession of 
a loan of $100,000,000, the yield from which will be re- 
tained es in the United States, so that it can be 
brought into play whenever required. The loan is re- 
imbursable by equal monthly instalments as from 
January ist next. 

The mechanism of the arrangement between the State 
and the bank is to form the subject of a convention which 
has not yet been fully worked out, and which in some of 
its details remains somewhat obscure. Put as briefly as 
possible, the produce of the loan will be paid to the bank 
in reimbursement of part of its advances to the State. 
It will be invested in gilt-edged American securities, 
which will be at the disposal of the bank. Of the total 
amount, which is equivalent in paper francs to about 
1,890 millions, 274 million doilars, or about 500 million 
paper francs, will ‘become, under the convention between 
the State and the bank (which has yet to be ratified by 
Parliament), the personal and de caaeanaie - the bank. 
The balance will remain available for makin 
settlements abroad or for defensive purposes. This 27h 
million dollars, it is understood, will remain in the form 
of dollars, and will figure in the bank’s weekly statement, 
either under a special heading or as an addition to its 
gold reserve. In anv case, it will be accounted for, not 
as 500 or 518 million paper francs, but as 142,450,000 
gold francs, on the par basis ef 5.18 to the doilar.- 

It is hoped that, with the coniee situation which will 
be brought about through the issue of the American and 
the internal loan, it will be found possible for the 
Treasury, at the end of eno this year, to reduce 
its debt to the Bank of France xv the statutory two mil- 
liards, and thus reduce the sahomant of paper money in 
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circulation. Last year, it will be remembered. th 

7 ; is i as , 

not feasible. The Treasury, as usual, has very “te 7 pe 

Heavy 7 

payments to make at the end of the yea: ir, and no stat, ar 


ment has yet becn made as to what will happen. 4 
revenue, however, is coming in at record volume sie " 
to an apprecial: sle extent, to the enormous), - ete . 
methods of collection employed—and it is veneral|y | 
lieved that by the end of the month it will be x hy a 7 


Ssible 


the Treasury not only to fulfil its legal obligations : 
regard to the reduction of the amount owing yn 6] ' 
bank, but also to dispose of a substanti: lly larger am ee 

of cash to meet the calls upon it. ie " 





GERMANY. — POLITICS — FINANCES — CURRENCY 
INDUSTRY—SOURSE. 1 
{FROM OUR CORRESPONDENT. ) ! 
BERLIN, November 2: 
As the Reichstag electoral campaign progresses the Chap. 
cellor, Dr Marx, moves more and more 
Left, whereas the Foreign Minister, Dr 
seems to move to the Right. This does no 
promise well for future collaboration. In a_ speec! 
on the 23rd Dr Marx emphatically conde mned the 
plan of a ** Buergerblock ’’ of the non-Socialist parties, 
declared that such a combination would make it impossible 
to continue the present foreign policy, and added that the 
secret of future success lies in the continued collaboration ' 
of Centre, German People’s party, and German-Demo- 
crats. But he has made plain that he desires to strengthen 
this group by bringing in the Social-Democrats. This is 
also the policy of the former Chancellor, Dr Wirth. The 
Foreign Minister and his People’s party supporters con- 
tinue to aim at taking the German Nationals into the 
Cabinet coalition, which, of course, means excluding the 
Social-Democrats. As a result of this opposition, a new 
agitation has begun for a coalition of entirely Left 
character, consisting of Centre, German-Democrats, and 
Social-Democrats, the People’s party to be excluded. 
reed the military occupation, the Chancellor says: 
‘The Government counts upon the evacuation of the first 
zone, including the city of Cologne, on January 10, 1925, 
in accordance with the provisions of the Versailles 
Treaty.’”’ 
Protests continue to appear against the demands of 
special interests for high import duties in the new tarifi. 
The Foreign Trade Association condemns all the Govern- 
ment’s plans, and demands that the food duties project 
be withdrawn altogether. The pre-war grain duties, whic! 
the Government proposes to restore, cannot, 
resolution, be called moderate. ‘‘ As compens: ation for the 
feod duties will inevitably be demanded, increases of 
the existing industrial duties and the introduction of new 
import duties......... the result of which will be an unbear- 
able increase in the production cost of our export g goods. 
Berlin newspz ipers state that in exchange for granting 
most-favoured-nation treatment to British ‘goods, Germans 
demands freedom to establish bank branches in Londor. 
freedom. of employment of German stewards and sailors 
ou British ships, and a modification of the 26 per cen 
levy under the Reparation Recovery Act. The Germ 
view is that the 26 per cent. levy, despite the fact th : 
technically it is a mere question of booking, acts as 4 
effective import duty against German goods. The cumbc™ 
some official formalities, it is declared, have that pect 
and it is suggested that the amount of the levy be airec’ 
calculated by the Reparati ons Agent on the basis of 
monthly trade statistics. A British demand given in ; 
Berlin Press is for the right to conduct insurance busin sj 
in Germany; concerning this Germans declare that Se 
procity if granted would be unreal, because, OWINS © 
their financial weakness, German insurance concerns 
not for years be in a position to conduct business vypinert 
Supplementary estimates issued on the 20th for 
financial year 1924-25 prov ide for certain changes wl 
have taken place since last winter. The _—* = 
before, comprise ordinary and extraordinary accoun | 
general administration, and an entirely separate Bae 
‘‘ for execution of the Peace Treaty.’’ Posts, n° 
railways, which are now a public company, are exclu 
The new estimates show that the ordinary genera are 
tration revenue has undergone no change, while orcin® 
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permanent expendit ire has increased by 32 million marks. 


nd ordinary non-rec urring expenditure by 7.8 millions. 

rhis increased expe snditure of 39.8 millions w il be covered 

aie correspondingly reducing the debt interest fund, which 

eduction is made possible by recent rede ‘mption of debt. 

“he surplus of 181 millions shown in the original ordinary 

: gudget for general administration, therefore, remains 

tact. The extraordinary Budget for general adminis- 

tint shows an increase in expe nditure of 53-3 millions 

ver the original plan. Thereby an original deficit in this 

ccount of 10.7 millions is inc reased to 64 millions. This 

i] be covered out of the surplus on the ordinz rv general 

iaministration Rude ; but as are sult the amount remain- 

- over from the latter for execution of the Peace Treaty 

ies from 170 to 117 million marks In the Peace 

lreaty execution Budget a number of expenditure items 

ave been reduced as a result of the Dawes settlement, 

hereunder Reparations liabilities proper in the finan- 

ial vear 1924-25 are not payable out of revenue; but as 

. che Reparations year begins on September rst, the expendi- 

ve has continued for five months. The estimated 

resultant saving on the whole financial vear 1924-25 is 

‘ss millions. The ‘reby the originé il deficit on the Peace 

lreaty Budget of 640 millions is reduced to 465 millions. 

' Deducting 117 millions surplus from general administra- 

tion Budget, the total deficit on all Budge ts is 348 millions. 

rhe Government announces an increase of 124 per cent. in 

e the salaries of the lower officials, and of 10 per cent. for 

e higher. The yields of the chief taxes in the first seven 
aths of the financial year {April-October) were :— 


be { 


Marks. 
? Income-tax deducted from wages ........ 707.222,781 
e eer OOOO 66 Visi asee Wee ssveeeee 502,601,927 
' COPPOTARION GHX siaiisles cose ci ddaedssevers 171,808,258 


Property tax 
ee Te ny re 
DoeeO OF TUXUPTIO“N 4006 cccceenves 
Securities Transfer tax.......e0. 


RAUOROED ocxeceen 


| ; Tobacco 


200,156,008 
1,060,349,740 
62,400,527 
70,730,283 
163,779,659 
272,808,536 


eee eee eee ee er eeeeeeeseseeee 
eeee reese 
eeeereee 
seen eens 
eee ree ewe een ne 


eeeerereee 


ee 


PE vitnanvsdenned ene eghessareduenes 119,012,667 
a aa isa bias ai wis laiake 107,714,844 
BED ine veces deédevewseueséseewereses 51,184,016 
he Reichsbank’s return for November 15th shows that 
5 the preceding week the bank took over the greater 
part of the exchange yield of the international loan, and 


f } that the equivalent was credited to the Republic in the 


separate account of the Agent for Reparations, and 
: ippears among the “ other liabilities Hence in the 
t return the last item appears increased by 691,999,000 
narks, and totals 1,705,070,000 marks. The same trans- 
: ction explains an increase in the “other assets’? of 
p "04,477,000 marks to 1,748,000,000 marks. The gold 
tserve increased by only 338,000 marks. Preparations 
re being made for the withdrawal from circulation of 
. '@ paper marks. After this only the new Reichsmarks 
ind (in a quantity at 


which must decrease annually 
“ast 120,600,000 Rentenmarks) the 
ulate, 


by 
Rentenmarks will cir- 
The latter have never been legal tender, and after 
‘sappearank e of the paper marks, the new Reichsmark 
Hone will be legal tender. Through the law concerning 
suidation of the Rentenbank, the Rentenmark and the 

v Reichsmark are formally fixed in the ratio of 1:1. 
curiosity of the currency situation is that certain indus- 


es which long ago set their business on a dollar or 
id. m 


— 


" ark basis oppose the introduction of the new 
Neichsmark, This is particularly the case in textiles, 
tre, during the inflation time, owing to the necessity 

Paying large sums in foreign exchange for raw 
oer is, dollar reckoning came early into use. Some 
‘le concerns still bind home-buyers to pay them 
fold marks,"’ which means to euarantee a full gold 
“ue of any currency used in invoicing. The official 
woresale rice index number for November 18th was 
wns against 129.7 one week earlier. The cost-of-living 








on the 18th was 122.5, against 122.4 one week 
rons \t the end of October separate index figures for 
aa \I . in 1913-14) were : -Food, 1343 hea and 
piles aie = a. housing, 733 clothing, nae W aphenare 
sae S Dy groups on October 15, 1924, were 
eres ESS) clothing, 142; carpets, 225; machine 
+ 149 to ; farm machines, 127; motor-cars, [65 ; 
“iy aera 104; typewriters, 100. 
Ne industrial position continues to improve. A 
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scheme has been for 


sanctioned 


| reconstruction of the 
important Becker Stahlwerks Compan 
1 rt m pecker Staniwerks Company, which went bank- 
rupt last summer, and for the reopenine of the 

t? aaa s i i 


Ch works. 
- foundation « of a syndicate by the 20 leading Solingen 


| fF tinder ' } } } 
fine steel firms is under constderation, the main feature 
to be the creation of a common selling organisation 
throughout the world. 
De } . . 
Stocks again last week had a considerable rise The 
Frankfurter  Zeitune's index = for dividend er 
| lividend ’ S 
soe a November 21st 620.22. against 382.60 one week 
e er: loans 7.40. avain 
arlier; loans 7.40, against 8.06 vn ‘day stocks were 


again active and quotations rose ee 


acted towards the 


end. Quotations of industrials now average about 60 
per cent. more than in July The loans situation is still 
complicated by fuivebaanalie promises made by vote- 
hunters, with the aim of propitiating interested parties. 
The Foreign Minister now declares himself for 
‘Aufwertung ’’ of loans, with the usual provision that 
‘ speculators ”’ shall not benefit, and further declares for 
an increase in the original “ Aufwertung ’’ of mort- 
gages, and even for restoration of those mortyages which 
have been fully paid off. Thus, after the matter has been 


before the public a vear, 
and uncertainty, 
is disastrous. 


The 


it remains an object of ¢ 


:mbling 
and the effect upon credit and « 


onfidence 


‘Deutsche Bank’s’’ gold-mark halance-sheet 


shows the bank to possess net assets of 2024 millio Id 
marks, of which 150 millions is fixed as the new gold 
mark capital, so millions the new reserve, and 24 millions 
a social fund. In accord with this, the 1,5 soo million 
paper-mark capital is reduced in the ratio 10 to 1, and 
the nominal values of the shares are reduced to one- 
tenth. The * protective shares’ of {OO million paper 
marks issued itn 1923 (in erder to prevent possible foreign 
attempts to gain control by buying up the ordinary shares) 


also 


are scaled down in the ratio 10 to 4. and the 
10,000,000 gold mark gold-shares resulting have been 
transferred to a syndicate under |]. H. Schreeder and 


H. Schroeder 
Deutsche 
Vereinsban! 


Co., Lendon, and Spever and the J. 
ing Corporation, New \ The 
fused with the Wurttembergische 


Bank- 


nis > i. Lae 
ork. Bank has 








UNION OF SOUTH AFRICA.—RISE IN QUOTATIONS 
OF GOLD STOCKS—-T4E AMORTISATION PACTOR 
—JOHANNESBURG BUDGET. 


(FROM OUR OWN CORRESPONDENT.) 


; : 
Novembe 


J OHANNESBUKG, 


the Conservative Party in the 
attended by sharp appreciation 


THE convincing of 
British elections has been 
in the highest ci: Rand 


ment Gold Mining Areas in the 


SUCCESS 


Gsovern- 
at 


iss mining securities. 


week have put on 10s 


£7 138 6d, and though some of the optimists talk them 
to £10 in moments of market excitement, it is thought not 
unlikely that they will see £4, representing (£2 if the 
shares are split into a deacanantion of zs. “ Modders,”’ 

which commenced to move before the election, are 82s, 
Brakpans have erent 6s 6d to 74s, and Springs 
Mines 4s to 55s 6d; ¢ itv Deeps have also gone over the 
-os mark. I may point out that the return of the Con- 


servative Party to power in England has been as bene ficial 


to prices in the Kaffir market as the resignation ot General 
it 


Smuts constituted an adverse factor in April. Then, 
mav be recalled, Modders dropped 4s, and Government 
Areas 128: Crown Mines 6s, and City Dee 7s 6d, Share- 


and 
Novem- 


find, with the engineers, that “ actron 


equal and opposite ’ 


brokers thus 


reaction are advance in 


rm the 
: ¢ 


ber is in fair wav to compensate for a general dee line of 
ro per cent. in Mav. The fe ar that the Hertzo 5G vere 
ment may impose fresh taxation on the richer n -” — 
seldom finds expression, and i has eer suggested re 
the recent issue of the £35! 00,000 10an Lf : gd re c 
scarcely have been so prompt and successiul had there 
not been an understanding {tacit or expressed) with hnan- 
ciers closely allied with the Rand ** houses "’ th uch 
taxation should be proposed. 

But if allowance be made for r den ption of cay a 
matter of scientific soundness olten ignered tive 
markets, it would seem that some shares are nm quite 
high enough. Taking an average * life of 20 ye ne 
shareholder in Government Areas should set aside 4s 6« 














874 THE ECONOMIST. 


_—— eS 


per share per annum and accumulate at 5 per cent., | as 
can be done, within limits, by Government Savings Cer- 
tificates, to reinstate the present price of #7 10s at the 
end of the period; while a purchaser of New Modders at 
£4 should similarly set aside 2s 6d per share. Money 
for first mortgage loans is freely obtainable in Johannes- 
burg at 7 per cent. on the highest class security, while 
the majority of loans are at 8 per cent. The value of 
an annuity—and all Rand gold mines may be considered as 
terminable annuities of varying amount—to yield 8 per 
cent., and replacement of capital at 4 per cent. (the latter 
the highest rate quoted in “ Inwood’s Tables ’’), lasting 
for 20 years, is 8.804 years’ purchase. Thus to justify the 
present quotation, Government Areas will require to pay 
17s for every one of the ensuing 20 years, and New 
Modder gs. It is unlikely that the life of Government 
Areas will exceed two decades on the basis of 200,000 
tons per month, but if the period were 25 vears, the 
requirement would be 15s 6d, good years with the poorer. 
On account of greater mining risk, which earth 
“ tremors ’’ remind us of several times a week, City Deeps 
and other mines of the Central Rand are bought on a 
higher interest basis. Ability to pay 10s a year for 20 
years would make City Deep an 11 per cent. investment 
{with reinstatement as before at 4 per cent.), that divi- 
dend paid for 17 years a 10 per cent. investment, and if 
for 14 years a running yield of 9 per cent. But is it by 
any means certain that present high rates can be main- 
tained for such lengthy periods as the two first-named in 
view of the exigencies of mining ? 

The long month of October, embracing only four week- 
ends, when some of the newer plants have to be shut down 
on Sunday, has enabled record tonnages to be crushed, the 
increasing number of. jack-hammer drills breaking ample 
ore to cope with their rapacious demands. The crushing 
of 1,091,400 tons by the Central Mining-Rand Mines 
group, of 186,000 tons by the Anglo-American group at 
an average for the three members varying less than a 
penny from 20s 3d per ton, the 179,500 tons of the ‘‘ Gold 
Fields,’’ and the 670,800 of the Barnato groups are all 
records. This higher tonnage crushed, accompanied by a 
reduction in costs, though not in evidence at the two 
principal groups, has neutralised the drop of 1s in the 
currency price of gold. Government Areas made _ the 
remarkable profit of £210,000 (the additional plant is 
expected te add £40,000), and New Modder no less than 
4,163,850. Another striking feature was the lowering of 
Simmer and Jack’s costs to below 14s, or a florin per ton 
less than the estimate on which the reconstruction scheme 
and acquisition of the old Simmer Deep ground were 
founded. We have to bear in mind that the improvement 
in British credit will still further reduce the currency 
premium on gold. 

Rather a melancholy significance attaches to the abstract 
of accounts of the Johannesburg Municipality, which 
reaches me a day or so after the death of Mr William 
Easton, the Town Treasurer, who has been so largely 
responsible for the remarkably sound financial—if not 
** impregnable ’’—position of the town. The total loans 
outstanding are £7,660,000, and the investments on 
account of redemption funds, plus cash awaiting invest- 
ment, £3,651,708. It is calculated that £ 3,213,500 of 
the debt is remunerative, and 42,818,600 partly remunera- 
tive. The former includes the capital of the Tramway 
Department, which, however, showed a loss of £19,701; 
but the auditor says that power was charged at -65d per 
unit, and adds, ‘* The costs of the Electric Department 
show that this price is too low, and that power should have 





been charged for at 1d per unit at least......... making the 
loss on tramways #.43,450......... It is, therefore, clear 


that the lighting consumers are bearing a part of the loss 
on the trams.’’ There was a wastage of 21 per cent. in 
water, costing £33,795, and of 11 per cent. in electrical 
energy. The Municipal Council spends slightly under 
2} millions a year, of which lighting and tramways account 
for a million in gross expenditure. 

Mr W. H. Clegg, governor of the Reserve Bank, 
in addressing the Congress of Associated Chambers of 
Commerce, declared: ** The longer I live in South Africa 
the more I become convinced that its financial arrange- 
ments are out of date, and, therefore, harmful to its 
progress.’’ Storekeepers were largely agents of, and in 


debt to, importing merchants, ‘‘ a debt due at any time 
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was practically due at no time, and the capital locked up 
in debts, created under the open account system, remaine: 
immobile until repaid. This easy credit was extended , 
the storekeepers’ customers, and the whole of South Afri 
was burdened with these stagnant debts. The 
miasma of easy credits and easy debts spread through 
the entire country. It affected wholesale merchants and 
retail merchants down to shopkeepers and their customers 
It was one of the chief causes of extravagance, which was 
s> marked a feature of South African life, and also one o; 
the chief causes of the high cost of living.”” He was no, 
in the least opposed to extension of credit, when needed ¢, 
facilitate production. The bill system should be subst}. 
tuted for the overdraft, and beyond a currency of four o- 
six months the retailer should go to his banker for furthe- 
credit. The present system was devoid of elasticity, pre. 
cluded competition, and resulted in large profits and sjoy 
returns. The root cause of a very large proportion of the 
enormous number of insolvencies in the Union was the 
large amount of credit given to men of straw, and 
numerous people were attracted into trade who had no 
business there. Taking in each other’s washing was n 
greater an absurdity than the process of ** passing throug! 
an army of superfluous middlemen an insuthcient quantity 
of commodities.’’ Later, Mr Clegg, lecturing on * Ey. 
changes ’’ before the University of the W itwatersrand, 
said that one of the curses of South Africa was the confu- 
sion by many people of capital with credit. * If a man 
saved and bought a motor-car, then he had a right to it, 
If, however, he borrowed money from his banker to buy « 
car, he had no right to it. One might build a house on 
borrowed money, but it was economically unsound to build 
it on a bank overdraft.’’ But if the money were borrowed 
from a mortgage company, or from any source where 
funds were in existence, that was a different matter, as 
there was no credit creation or inflation. The true use of 
credit was to give elasticity to capital, not to act as 4 
permanent substitute for it. 








HOLLAND.—EXCHANGE AND THE GOLD STANDARD 
A —ROTTERDAMSCHE BANKVEREENIGING. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, November 25. 


Tue long-entertained expectation that the gold standard 
will again be introduced in this country will in all pro- 
bability be shortly realised. True the guilder has not at 
the moment reached its gold parity, but the course of the 
rate of exchange of late warrants the belief that this point 
will be reached within a reasonable time. The causes for 
this rather rapid return practically to par are numerous, 
but must be sought for principally on the other side of 
the ocean. It is not, of course, the guilder alone which 
shows such a favourable course in relation to the dollar ; 
at the same time, the pound sterling. the Swiss franc, and 
the Swedish crown also show improvement. It 1s, there- 
fore, the position of America as regards Europe that has 
changed in favour of the latter, and this is the cause © 
the recent course of exchange. ; 7 

That Holland, in comparison with the other se 08 
countries, has secured a more favourable position for z 
currency, in relation to the dollar, is due to special — 
affecting this country in particular. The gold =, 
the Netherlands Bank plays only a minor réle, as - 
does the conversion of dollar values into guilder a 
This, of course, represents a fairly important amount, vd 
on the other hand, it may be assumed that large amount 
have of late been invested in Central Europe ed 
Holland, by which a counter-weight has been establis “4 
Of great importance for the course of our rate ©! os 
change has certainly been the favourable price MO‘ aor 
of Indian and Dutch agricultural products, from ‘ited. 
the balance of payments of the Netherlands has ie 

The favourable figures of our foreign trade for js 
reveal another important influence, while the ot wa 
increased harbour traffic of Rotterdam and Amst ro 
points to a larger source of income from — : old 

Although the guilder has not yet reached 1S 5, 


. . . . ar it is desiradit 
parity, the question may soon arise whether it 's d ae 
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by a further decrease in the dollar rate, even - aaa 
gold-import point, to encourage the import of - ad e 
metal. Considering the gold deliveries from 10% 
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the last few months, and that the metal cover for bank- 
notes is about 50 per cent., a further import of gold seems 
undesirable. It is not probable that the Netherlands Bank 
will resort to this policy. 

Regarding the affairs of the Rotterdamsche Bank- 
vereeniging, some particulars have lately been published 
which have caused some consternation and conjecture. 
On October roth last it was stated by the management of 
the Rotterdamsche Bankvereeniging that shares to the 
amount of 25 million florins were in “ friendly hands,”’ 
and that they would be exchanged for redemption certifi- 
cates. This 25 million florins would be written off, to- 
gether with an amount of § million florins taken from the 
reserve; a further sum of 12 million florins would be 
taken from this reserve to cover obligations attended 
with more than usual risk. A total of 42 million 


forins would thus be devcted to writings-off and 
special reserves, leaving a capital of 50 million 


forins and a reserve fund of 20 million florins. 
At the meeting of shareholders, where this matter was 
discussed, the policy of the bank was subjected to criti- 
cism. This criticism was not confined to past events only, 
but was extended to more recent ones. Astonishment 
was expressed at the failure to publish a reorganisation 
balance-sheet, and at the secrecy as to the identity of the 
“friendly hands’? helding 25 million guilders’ worth of 
shares. A satisfactory answer was not forthcoming to 
any of these questions. The immediate result has been 
a decline in the price of the shares—the support of these 
on ‘change has now been discontinued—to the level of 
about 70 per cent. This is how matters are at present. 
Mr A. J. van Hengel, hitherto managing director of the 
Amsterdamsche Bank, has at the instance of Mr Visser- 
ing, president of the Netherlands Bank, and in accord 
with his co-managers, agreed to act as delegated member 
of the board of directors of the Rotterdamsche Bank- 
vereeniging. In due course the Rotterdamsche Bank- 
vereeniging will be able to publish a balance-sheet, which 
will be audited by a competent person in no way con- 
nected with the previous management of the bank. 

As is usual in such cases, the Amsterdamsche Bank 
have appointed the retiring managing director member of 
the board of directors. No co-operation whatever be- 
tween the two banks is aimed at. The interests of the 
city of Rotterdam require a large bank working entirely 
independently. Moreover, the divergent policies of these 
two banks do not render any amalgamation possible. The 
management of the Amsterdamsche Bank have, moreover, 
stated that they are not interested in the Rotterdamsche 
Bankvereeniging either financially or in any other way. 
This also applies to the syndicate that has supported the 
price of the shares on ’change. 

As to the Government’s attitude in this question, refer- 
ence can be made to the official communication made to 
the second Chamber on November 5th last. According 
to this communication, the Netherlands Bank has fixed 
its attitude towards the Rotterdamsche Bankvereeniging, 
in the public interest, and with the knowledge and 
approval of the Government. The Netherlands Bank had 
inquired whether they might expect a guarantee from the 
Government in the event of their having to grant a credit 
exceeding the usual normal limits. In view of the excep- 
tional circumstances. the Government has agreed to 
fuarantee the credit, if such should be necessary, subject 
to the approval of Parliament. As affairs were at pre- 
Sent, the statement continued, the Government had no 
‘eason to suppose that this approval will be required. 
There are rumours that further particulars will be asked 
in Parliament. 





POLAND.—CROPS—RISE OF PRICES— FINANCES — 
BUDGETARY ESTIMATES FOR 1925 — MR 
GRABSKI'S OPTIMISTIC OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
Warsaw, November 14. 
; this year’s crops are very unsatisfactory 
a with the harvest in 1923. The yield of wheat 
nite has decreased from 13.3 to 10.8 quintals. The 
. ing figures for rye are 12.8 and 10.3, for barley 
3-5 and 11.8, for oats 14.0 and 12.0 quintals. Poland has 


THE results of 


in conc : 
“nsequence a much smaller quantity of cereals at her 
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disposal than a year ago, as may be seen from the figures 
below :-— 
PoLisH Crops. 
Metric Quintals (000’s omitted). 


Average. Wheat. Rye. Barley. Oats. 
ED vecssenensee -» 16835 .. 56591 .. 14,985 .. 2801 
Sete dese es eccoes 11597 .. 50,660 13,039 .. 25.481 
1925... ..ceeceeseceeese 13,535 59,623 16,555 .. 35,224 
1924 (provisional figures) 8,951 .. 38,274 .. 12,432 27,706 


This year’s crops of wheat, rye, and barley are not only 
smaller than in 1923, but they compare even unfavourably 
with 1922. Last year’s crops gave a large exportable 
surplus. It is estimated that in 1923-24 the excess of 
exports over imports amounted for wheat and rve to 
77,800 quintals, for barley to 322,000, and for oats to 
34,900. This year Poland will be obliged to import 
cereals to meet the deficiency of her home production. 
The bad harvest has caused a rapid rise of prices, as 


may be seen from the figures below (1914 = 100) :— 
Wholesale Prices Cost of 
of 57 Living 

Commodities. in Warsaw. 
Sam, TENE ce evcdecccesccesee BEE cesses Ee 
April je) *6bdsate icaenne® BER teoenk “ee 
July ec ( eneeeeederessquece BEE eecees aE 
September ,, cccccccccsccccscee LISF ccocee M411 
ene. ea cewtaawewaeannns - seece sae 


During the early months of the stabilisation of the Polish 
currency prices were falling. This tendency was arrested 
in July, and since the new harvest we observe a steady 
upward tendency of all index numbers. 

The rise of prices, which is more accentuated in 
Poland than in other countries, has a very detrimental 
influence on the economic and financial conditions of the 
country. The depreciation of the purchasing power of 
the zloty at home, while the foreign exchanges are main- 
tained in a stable level, is a great hindrance to the Polish 
export trade. On the other hand, the import of commodi- 
ties from abroad is much facilitated by the rise of prices 
at home. In consequence the balance of trade is becom- 
ing with every month more adverse. 

The rise in the cost of living also reacts on the Budget. 
The salaries of officials in Poland are not stable, but vary 
every month according to the level of index numbers. 
Since July it has been necessary to increase for this reason 
the expenditure of the Government, while revenue collec- 
tions fell behind estimates. As pointed out in my last 
correspondence (Economist, October 11th, p. 577) the 
capital levy gave only one third of the amount which Mr 
Grabski expected to collect this year. In order to make 
both ends of his budget meet, Mr Grabski is obliged to 
ask the Diet for a supplementary credit of 125 million 
zlotvs. 

The Polish Diet is now discussing the Budget for 1925, 
introduced by Mr Grabski. I reproduce below the 
principal items of these estimates (million zlotys) :— 











| Revenues. Expenditure. 
Ordi- | Extra- | ota) Ordi- | arnt Total 
nary. jordinary| nary. ordinary 
| aioe 





eee | re ——————— | 
° . ° ! 
Administration) 996°2 
Government | 








ings 0} 1335) | 1060 106-4 
undertakings 85°5 500 1335) O1 , 
Monopolies | 3566 | «| 3566 | oo : ae | 450 








Total .../14363 | 5456119819 | 15365 | 4450 | 1.9816 


The estimated revenues for 1925, amounting to 1,982 
million zlotys, are goo millions higher than those for the 
present year. Doubts are expressed if such estimates - 
not too optimistic. Mr Grabski expects that in 1925 the 
222 million zlotys, though this year 
er cent. of this amount has been collected. 
also vielded much below the estimates ; 
€ 29 per cent), and the ground 


Happily, the deficiencies of these taxes 


capital levy will yield 333 
only 39 P 
Other taxes have 
for instance, the income-tax ( 


tax (47 per cent.). 
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ee 
have been offset by increased revenues from other sources, Both for paper and pulp the export figures have a 


such as import duties, stamp duties, &c. e 

Mr Grabski, replying in the Diet to the critics of his 
figures, pointed out that Poland is only now beginning to 
draw revenues from the alcohol monopoly, whose yield in 
consequence must be in 1925 much greater than in 1924. 
The Polish Premier tried in general to dissipate the fears 
which were expressed. He dwelt on the fact that the 
statistical data for September and October reveal a great 
economic improvement. Unemployment has decreased. 
Savings are increasing, so that, according to Mr Grabski, 
the economic outlook is not so black as is generally 
believed. 








SWEDEN.—NEW GOVERNMENT—LABOUR UNREST— 
GERMAN LOAN—NEW STEEL PROCESS—TRADE 
AND PRICES. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, November 13. 


Tue Elections, which took place here this autumn, showed 
a great increase in votes for the Moderates as well as for 
the Socialists, at the expense of the Liberals and the 
Communists. The result of the Election has been a 
change in Government. The Socialist, being the strongest 
party, have now formed the new Government, headed by 
Mr Branting as Premier. The cause of the late Govern- 
ment’s downfall was the defence question, which the 
Socialists insist shall be decided at this Riksdag, whereas 
the late Government considered it wiser not to hurry a 
‘decision before the armament question has been dealt 
with universally next summer at the special conference. 

The labour market is suffering from some uneasiness 
and strikes in some quarters, but unemployment is not 
great. The demand for increased wages is general among 
the workmen at present, and is a cause of great anxiety 
as to the future of Swedish industry. The chief reason 
for the depression is not unemployment, but the high 
wages demanded by the labourers, which make it difficult 
for industry to stand competition. Agreements affecting 
160,000 labourers have been recalled for January 1st. This 
uneasiness in industry is reaching the share market. 
Industrial shares are not very much in demand, but good 
bonds are sought after. The Swedish part of the German 
bond loan was very successful; 16 million crowns out of 
the Swedish part of the loan (in all 23.74 million crowns) 
were issued here last month and sold out in a very short 
space of time. Some part of the German dollar loan was 
sold here and quickly absorbed. This interest for good 
bonds in general has resulted in a great import of 
securities from abroad, which is causing some uneasiness, 
as it is considered that this export of capital is bigger 
than we can afford. The National Debt Office has, 
through negotiations of Stockholm’s Enskilda Bank and 
Skandinaviska Kreditaktiebolaget, taken up a loan of 
30 million dollars with 54 per cent. dividend in U.S.A. 
The loan will become payable 1954, but with right for the 
National Debt Office to redeem it at par 1934. 

Some interest has lately been centred on a new 
Swedish invention, which, if it turns out as promising as 
it is said to be, will revolutionise the iron industry. This 
invention, made by Swedish engineers, has for some time 
been practised at the Uddeholm Works with good results. 
Through this invention it would be possible to obtain 
steel directly out of the concentrated ore. This would be 
specially useful in Sweden, as electrical furnaces and cheap 
electric power are needed. The production costs for steei 
would, of course, be greatly reduced. 

The shipping season for timber is now drawing to a 
close, which seems to have stimulated the sales. Freights 
have also been influenced by this, and the rates have 
become stiffer. The quantity of timber sold is estimated 
at about 825,000 standards, which is little less than the 
quantity sold at the same time last year. The ice con- 
ditions do not yet prevent shipping, but this time of the 
year is unreliable from this point of view, as the cold 
might come quickly and suddenly close the northern 
ports. Prices are still very unsatisfactory. Some increase 
has taken place in wood pulp prices, but compared with 
production costs they are 


not considered remunerative. ) they will burn their fingers yet. That’s why we ¢" 


very good this year. 

September is showing an export surplus of not 
one million crowns, while the export surplus for Augys, 
was 12 million crowns. The value both of imports ana 
exports has increased considerably this year compares 
with last, but the import surplus was small ; 
September this year than in 1923. 

The official quarterly index (including all necessities of 
life) issued by the Board of Social Welfare on October ys 
was 174, while it was 171 July 1st. The monthly index 
(including foodstuff, light, and fuel) issued by the same 
institution was 165 on October Ist, while it had increased 
to 172 November Ist. 

Feeling here is strong against American measures of 
exploring the costs of production in Swedish industry, and 
steps are being taken to prevent it. 


Quite 


ler ior January. 





Ketters to the Editor. 


BRITISH ECONOMIC POLICY IN CENTRAL EUROopPz. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Nothing could be more inconsistent with facts 
than the notion that, generally speaking, Central Europe 
is a continent, the resources of which have been full 
developed, and that capital and labour are working on 
decreasing returns. This may in some way be true of 
certain parts of France and Germany, but the countries 
east of the meridian of Zurich may, on the whole, be 
regarded as ‘‘ undeveloped ”’ as any territories in the New 
W orld. 

The water power of the Alps and the Carpathian 
Mountains, the soil of the Hungarian and Roumanian 
plains, the timbers of Yugoslavia and the Bukoyina, the 
mineral resources of Austria, Czechoslovakia, Poland, 
and Serbia, the petroleum of Roumania and Poland, net 
to speak of the immense possibilities of Bessarabia and 
the Donetz Basin, can hardly be said to have been tapped 
at all, whilst the organisation of transport and industry 
of these countries is still in its infancy, and capable of 
big development. On an area of roughly 400,000 square 
miles there live about 80 million people, that is, about 
two-thirds of the population of the United States, but 
possessing barely one-fifth of their purchasing power. — 

In France and the United States these facts and their 
significance are slowly being realised. The great indus- 
trial concerns of France, like the Schneider-Creusot group 


trial connections all over Central and Eastern [urope. 
In some notable cases parcels of shares of certain banking 
institutions have been acquired, which, owing to the repre- 
sentation of English banks and financial houses on their 
board of directors, are able to use the resources ol th 
London money market for their own national ends. 
American Trust Companies have of late sent their presi- 
dents and vice-presidents, resulting in many cases !0 the 
opening up of new business connections, and a conipiel 
change in the attitude of their boards in America regatc 
ing the financing of Central Europe. iti 

After a great start, by which English banks obtainee 
a footing, directly or indirectly, in most Central European 
banks, and some relatively considerable investments 
the part of financial houses and private investors, chiely 
in Austrian shares, the movement stopped short at Me 
outbreak of the financial crisis in Vienna last spring: 
Shareholdings were sold in wild haste, and the city, once 
trustful, declared that Austria had abused this trust 40 
officially turned in disgust from Vienna and Cen 
Europe. Unofficially, some very profitable business “* 
done by certain quarters when the crisis was at ifs 2C5”™ 
and money very scarce in Vienna. 

At present the attitude of the city towards financils 
Central Europe may be summed up as > 
reluctant. It is fully realised that Central Europ 
only be developed on cheap credits, but what ! 
done is transacted on high rates of interest, 


the American competition, the answer most frequen’! ; 


is, ‘*Oh, yes, the Americans have plenty of mone! 
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Nothing is said about the French, 
little is known about them. And yet, the 
crench Way, without its nationalist aim, is the right one, 
1. the withholding of credits from Central Europe 
aa though at present seemingly justified bv circum- 
tance’, lead only to further trouble, first economical and 
‘hen political, like the wholesale granting of advances as 
ecated to the financiers of the United States, 
7 \t present, the outlook for industrial 
indeed black 


want to do anything 


ecause Very 


' 


Europe 1S 


nirai Q 
succession States and the Balkan Monarchy can by anv 
etch of imagination and sympathy be said to have met 


yer various Treaty obligations. There is a spirit of 
“ifogging mercantilism in all of them, and where there 
as once a free trade area of 230,000 square miles, com- 
a population of 50 millions, the successors to the 
astro-Hungarian Monarchy are at present engaged in 
aising barriers against trade, high enough to keep the 
«sn from shining on their neighbours. So far as com- 
rercial treaties do exist at all, thev are mere patchwork 
atended to deceive the eve of the ‘‘ internationalist,’’ and 
ving advantages only to the politically most powerful 
ndustrial wirepuller. This policy, in which tariffs play 
mly a minor part, is pursued with the utmost cunning 
niv known and felt by those who want to trade in all 
-hese States. The differential treatment of Polish coal on 
Czechoslovakian railways, the sliding flour tariffs of 
\ustria, the reasons behind the Yugoslavian sugar cartel, 
the embargo on certain exports and imports in Hungary, 
Poland, Roumania, Yugoslavia, and Czechoslovakia are 
niv a few of the most glaring instances. 
The result of this policy has been the creation of a 
vdrocephalic industrial system. According to recent 
statistics, there were in little Austria 6,283 factories in 
119, and 7,419 in 1922, although there has been a small 
decrease of late. In Hungary there were 4,442 joint stock 
companies in 1913, and while there was only an increase 
{ 180 till 1921, 3,501 were counted in 1923, of which 271 
were founded in the preceding year only. By the Treaty 
| Trianon, Hungary lost its whole textile industry, con- 
‘isting of 7,000 cotton looms. At present this number 
as been replaced, and despite the fact that the spindleage 
\ustria was even in pre-war days sufficient to cover 
practically the whole needs of the monarchy, Hungary can 
doast of 80,c00 spindles at present. Of Czechoslovakia it 
he n said by one of the greatest authorities that 
two-thirds of its industrial equipment could mect the de- 
mands of the whole area of the old monarchy. In Poland 
industrialisation has made similar progress, while the 
ne Balkan States are doing their best in similar 


rig] 
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directi¢ 1 
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i! one realises that this industrial movement has been 


hiefly 


ly confined to textile engineering, chemical and metal- 
ugical industries, the effect upon British trade in these 
ountries, and its outlook, need not be dwelt upon in detail. 
e other hand, it is equally clear that, speaking from 
“ders standpoint, the securities for a prosperous 


On the ¢ 


© waich can be furnished by Central Europe at pre- 
wt are Dut very small indeed, and that without having 


‘gard to the dangers arising from taxation, labour 
ues, and tendencies towards nationalisation. 

‘hat, then, is to be done, since one thing is clear, that 
ut foreign money these countries cannot on? 
ing Irom past experience, concerted action between 


ies concerned is politically and economically the 


y 
LO 


. ut. To withhold English credits from these 
COuntries nend} . : c ‘ 
at ee pending their repentance, as advocated of late 
eae: ‘imes, 1s only bound to create trouble and resent- 


England. There are others willing to lend, 
fa as recent events in Vienna have shown, the 
ey market is by no means willing always to 
aan: the official lead, thus creating consternation, and 
ao :, told harm to the British moral prestige. The 
ee king piecemeal credits or investments stands 


and besides 


ee » condemned. Its only result can be the additional 
~ | Of one already inflated industry, and the tem- 
mea ig onement of the inevitable end, acting in the 
Mile. wo? further incentive towards this mer- 
We : a 
», “nsing in England may be described as the business 
eve Ng money on character, and in industrial life 


is expected to stand alone, banking in Central 


development in | 
enough. None of the 
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Europe is the art of running industries, while the 


pe in- 
dustrials either run banks or. are being run by them 
English people, in their attempt to rebuild Central Europe 
——and this should 
Germany 


ai + . . 
also be borne in mind as regards 





—{* mitte \ ne ] 
y—committed two grave blunders. Thev either 
troy 7 hei: eu eats fas - : } z 
trusted their new business friends absolutely or not at 
41! and a f. ee ae a ; : ’ 
al ; and as far as it is publicly known, the financing was 
oniv undertaken by banker new ba 
}only uw det taken by bankers, merchant bankers, and 
nciers, without anv industrial c ‘rm taki 
“ern ’ . — any industrial concern tanning part 
iv or otherwise. Central European bankers, faced 
Dv the necessity tting nev at al l 
y nec a ty ol gctting money at all costs, will natur- 
ah], tale + 1+ i an . . ‘ } 
mary lake What they can get, using it for such purpose as 
Wii pay them easiest and quickest. If left unwatched 


+; “- 
tional 


worth 


éTemonr ae eamti eal; aa’ + * eo” es 
their salt will relinguish their posts if ruled in a narrow 


thev will certainly use it for their own private or n: 
i 


} 
al 


ends, while, on the other hand. the men who are 


| spirit of misapplied principles. 


In order to reorganise Central Europe, and develop 
ha _ 1 . j . r 
the East, there heuld he first 


> wa i tL an } ternational conierence 
of bh nkers and ma + 1; £ rue ++} . ou ! 
i Dankers and industrialists from either side to take 
1 ms 1 ' 
stock of what is there and how much is wanted and 
: age ere ; 
where, either in industry or agriculture, and pavine due 


regard to the position and needs of labour. Secondly, 


no credits should be given without having regard to the 


result of this conference, and without the co-oneration 


1 


of the industrials concerned. } 


In the meanwhile, only the 
latter scheme should be adopted when dealing with these 
countries. should not be used, 
persuasion, if backed by sufficient financial strength, will 
achieve things desired, while threats or 
passive resistance will only lead to political trouble ; 
but the City should do its utmost to prevent the indirect 
and 
work as far as possible in concord with the United States. 
Above all, negotiations should only be carried out by men 
fully conversant with the peculiarities of the people, and 
The decay of Central 
and Eastern Europe will do nobody good; its industrial 
development on nationalistic lines will only postpone this 
fate; its reorganisation as indicated will be at once pro- 
fitable and sound politics. 

Iondon, November 2oth, 1924. 


Force since peaceful 


goo far to most 


financing of other people’s economic imperialism, 


at least one of their languages. 
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REMUNERATION IN GOVERNMENT SERVICE. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—As your correspondent in your issue of Novem- 
ber 15th endeavours to revive the recommendations of the 
Anderson Report, may I, so far as the Civil Service is 
concerned, be permitted to make one or two comments ? 

I think it can be taken, as your correspondent admits, 
that the present rates of pay and numbers of staff were 
justified, though in one or two branches of the Civil 
manipulative, there were 


These criticisms have, 


fully 
Service, more especially the 
certain criticisms as to wages. 
naturally, never been regarded by the staff as well founded, 
and the Service has never accepted as applicable to itself 
the opinion of the three business men who formed the 
Anderson Committee, as to the standard of Government 
remuneration—viz., ‘‘In our view, there is only 
principle in which all the factors of responsibility, cost of 
living, marriage, children, social position, &c., are included 
—the employer should pay what is necessary to recruit and 
retain an efficient staff.’’ . 

The Civil Service has been built up on certain essential 
conditions—namely, the provision of at least an adequate 
living wage with contentment, and, therefore, efficiency ; 
a career which will attract the best 
brains in the country; by the recognition of skill and 
responsibility by appropriate remuneration, and by the 
1 ‘ec of the opportunities 
world of 
the 


one 


with the provision of 


grant of compensation for the sacrifice of t! 
which exist in the 


of exceptional advancement bs) 
conditions 


business. On the observance ol 
Service still stands. ; e at 
Let me, however, tout h on the question ol Hours: —this is 
a vital one to the Civil Service. What is the history of 
« * < i 7 ‘ : : é 
the seven-hour day in the Civil Service, which is ¢ onfined 
‘In 1920 the Report of the Civil Service 
Seer So ee 
Council on Organisation of the Civil 
‘* We recom- 


these 


to about 20,000? 
National Whitley ( ' 
Service contained the following statement -—~_ ) 
he normal hours of attendance of the clerical 


nend that t 1 
These are the terms of an 


class should be seven a dav. 
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agreement, confirming the practice of 30 years, signed in 
1920 on behalf of the Government on the one side and the 
representatives of the whole Civil Service on the other. It 
was reached after full discussion of all the circumstances 
affecting hours of duty, and was part and parcel of an 
agreement fixing scales of pay appropriate to a seven-hour 
day. Any departure from its terms without agreement 
would be a distinct breach of faith with the staffs con- 
cerned. Parliament has always maintained the sanctity 
of contracts, with a view to the maintenance of a high 
standard of morality in public life. 

Experience has shown that an arbitrary increase in 
hours, even if accompanied by increased remuneration, is 
rarely an economic proposition, the increase of output 
being usually less in respect of each added hour. Still 
more would this be the case if no payment is to be made 
for the additional hour, and if it should be imposed in 
circumstances which give rise to resentment on the part of 
the officers concerned. 

There would be very little saving in respect of overtime 
payment, as a number of the seven-hour day classes do, in 
fact, work eight or more hours when necessary without 
payment for overtime, and in the case of the remainder 
42 hours per week must be completed (?.e., the equivalent 
to the Saturday half-holiday must be made up) before 
payment is made for overtime. 

The total number of Civil Servants employed on a 
seven-hour day is about 30,000, and the only substantial 
economy which could be effected by the proposal would be 
the dismissal of temporary staff numbering one-seventh 
of this total—t.e., about 4,000. The majority of these 
would be ex-Service men, who would be thrown upon the 
labour market with little or no hope of finding employ- 
ment. The saving on their salary, which in any case 
would be much less than half-a-million pounds, would be 
very largely offset by the payment of unemployment benefit 
to which they would become entitled. 

Your correspondent seems to think, as so many do, that 
the heavy cost of the Civil Service is entailed by the pay- 
ment of the staff. The proportional cost of administration 
is very small; the heavy outlay is entailed by policy, with 
which the Civil Service has nothing to do. I will, there- 
fore, not trespass on your courtesy any further with 
general arguments. I have only wished to deal in any 
detail with the hours question, though I would add that if 
your correspondent wishes to reduce national outlay, he 
should devote his attention to aspects of policy to which 
the State is committed, but which can always be modified 
by Parliament. So long as Parliament prescribes certain 
policies you must have the staffs to carry them out, and in 
so doing you ought to treat them properly.—Yours 
faithfully, CHARLES WATNEY, 

Parliamentary and Publicity Officer, Civil 
Service Confederation. 
London, November 19th, 1924. 





Books and Publications. 


A FRENCH VIEW OF CURRENT MONEY PROBLEMS. 
FRENCH is a language specially suited to lucid exposition, 
and the clearness and simplicity with which Professor 
Nogaro treats the tangled subject of present-day mone- 
tary problems should make his book* welcome and in- 
structive to the general reader. While his conclusions 
are, on the whole, scund and sensible, he seems to waste 
a great deal of space in conducting controversies with 
opponents who must be chiefly created by his own imagi- 
nation. A large part of his book is devoted to showing 
that the quantity theory has to be accepted with many 
qualifications and reserves, a fact which is surely ad- 
mitted by its stoutest supporters, and he is again forcing 
an open door when he argues at considerable length that 
gold is not valued merely as merchandise, because the 
fact that it can always be disposed of at 
makes an essential difference between it and other com- 
modities. Professor Nogaro, however, is an interesting 
and original thinker, and his criticisms of contemporary 


ménes Monétaires Contemporains.”’ 
(Paris) Marcel Giard. 


a statutory price 





* “La Monnaie et les Phéno 
By Professor Bertrand Nogaro. 


thought are entertaining and suggestive, 
slightly wayward and superficial. 
he arrives is sensible and safe, but not exactly original 
“Only,’’ he says, “a rational monetary policy, method. 
cally pursued, tending to re-establish the externa] , 






vertibility of the note, can put an end to the world-wige 
crisis in the exchanges; a courageous fiscal policy 
the cessation of inflation, are without doubt necessar, 
helps, but insufficient; for by themselves they imply the 
indefinite maintenance of the abnormal and revolutionary, 
reign of inconvertibility, with its inevitable corollary, i, 
stability in the exchanges.”’ 
thing like the degree of stability in exchange that the 
world enjoyed before the war, Professor Nogaro Suggests 
that by a redistribution of the stock of gold, each nation 
should be supplied with a quantity of international money 
corresponding to the amount of its foreign transactions, 
with the only condition that this gold should not be put 





- if sometimes 
The conclusion at which 


On- 


» and 


ile 


In order to arrive at som. 


into circulation, but should be exclusively destined to 


secure the external convertibility of the national fiduciary 
money. 
he proposes to effect by means of an international loan, 
the proceeds of which would not be remitted to each oj 
the participant countries, but would be held by an Inter- 


The necessary redistribution of the stock of gold 


national Credit Institute, which would open for each 
nation offering the necessary guarantees a credit adequate 
to the normal needs of its trade balance. In other words, 
Professor Nogaro follows many other distinguished 


authorities in looking for exchange salvation by means 


of a general adoption of the gold exchange standard; and 
there is every reason to believe that he and they are right, 
and there is even some ground for hope that reform along 


this line may actually happen, though not, perhaps, on 


the elaborate scale sketched by the professor, but rather 
by individual arrangements made in increasing number. 
It should be added that he proposes an immediate return 
of convertibility, in the case of currencies that have sui- 
fered severe depreciation, by means of devaluation. In 
extreme cases he would have an altogether new currency, 
otherwise the parity should be fixed at the average rate 
during the period which preceded stabilisation. “ But the 
rate of exchange could be progressively raised, if eircum- 
stances allowed, by successive stages, to the pristine par; 
for the object of stabilisation is not to fix the rate of ex- 
change at the first blow and immutably, but at first to 
put it beyond the risk of disturbance by sudden jumps, 
and above all by new depreciation, and finally to assure 
to the nation interested the control of its exchange.” 
This last ideal is surely rather too ambitious; since ex- 
change depends partly on the action of other nations, no 
one nation can expect to be able to control it completely. 
Even the United States at the present moment, in spite 
of its enormous financial power, could hardly control the 
exchange value of the dollar in all European currencies, 
except perhaps for a time, by a system of unlimited 
lending, which would, in the end, leave the situation more 
uncontrollable than ever. 


BUSINESS FORECASTING. 
Tue present volume* contains a set of essays on busi 
ness forecasting. This problem, which is intimately con- 
nected with the study of the trade cycle, has been close'y 
investigated, especially since the war. The economic 
records promptly available for students and business men 
have increased in number and accuracy, and their ex 
amination has shown that business is generally subject 
to four great sets of influences; those which spring from 
slow-moving, steady forces, from seasonal factors, from 
cyclical fluctuations, and from accidental events, such 
as strikes, wars, and earthquakes. Methods have been 
developed to eliminate the first two influences, and the 
existence of the trade cycle has been clearly demonstrated 
Further investigation has brought to light a rows 
sequence in time between movements in Stock Exchange 
activity, in the volume of manufacture, and in money rat 
and credit conditions, and the relation of some industries 
to the trade cycle has been broadly worked out. The 
net result is that, although the business world still moves 


. . C h 
with uncertain knowledge of the future, and althous® 
: . Warre? 
* “The Problem of Business Forecasting.’’ Edited by ae 
M. Persons, William Trufant Foster, and Albert J. Hettinget, J 
(New York) 1924. $4. 
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absolutely accurate prediction is quite impossible, more 
‘nformation than ever before is available for the guidance 
d those upon whom rests the responsibility of deciding 
-t what pace the industrial machine shall operate. 

“The Problem of Business Forecasting ” is a com- 
<osite work, and therefore uneven in quality. Neverthe- 
gs, it shows the progress which has been made_ in 
jmerica in studying the trade cycle in relation to agri- 
culture, building, transport, distribution, and mineral 
sroduction. It contains hints for further enquiry. All 
yersons interested in learning how further control may be 
;cquired over the course of business will glean much from 
‘he book, and especially from a close and attentive study 
of the fascinating essay with which the volume concludes. 





HOW TO SPEAK. 


Tue ingenuity of Mr Wicks is shown, in advance, by his 
clever title. He starts off by flattering his audience. He 
calls his book ‘* Public Speaking for Business Men,’’* be- 
cause ‘‘ the ideal aimed at is not turgid platform rhetoric, 
but the logical, vivid, and downright speech of the sincere 
man’’—as if that were the characteristic type of speech 
of business men! His very intelligent and ingenious hints 
are intended not for the company meeting, but for the 
public hall. This is shown everywhere; it is by no acci- 
dent that he selects a speech by Mr C. F. G. Masterman 
with which to illustrate the sort of use that a practised 
speaker makes of notes. And there is mich in his lively 
volume that can be read with profit as well as with enter- 
tainment. He perhaps underrates one essential element 
in the serious art of speaking—that of having something 
that you really want to say; like all those who try to 
teach, he is inevitably more concerned with what the actor 
calls ‘‘ business ’’ than with the part itself. But he knows 
a vast deal about this technique, and if his advice be com- 
bined with practice, profit should accrue from the study of 
his manual. Certainly he is entirely right when he lays 
down as the great primary laws, ‘‘ Speak low’”’ and 
“Speak slow.’’ He might, in his section on open-air 
work, have added the invaluable hint, given by a man with 
vast experience : ‘‘ When you begin, don’t fix the man on 
the limit of the crowd, and try to reach him; if you do, 
you will strain your voice at the start to its top range, and 
have no reserve. Look at the feet of the people near 
vou.”” Here is the ounce of practical knowledge that is 
worth tons of theory. 





BOOKS RECEIVED. 


The Economics of Welfare. By A. C. Pigou, M.A. 

os (London) Maemillan and Co. 30s net. 

Public Finance. By Harley Leist Lutz, Ph.D. 
Appleton and Co. 18s net. 

La Production des Richesses. Par René Masse. 
de M. Raphael-Georges-Levy. (Paris) Marcel Giard, 

_. 16 Rue Soufflot. sof. 

Yichonary of Socialism, By Dr Angelo S. Rappoport. 
(London) T. Fisher Unwin, Limited. 15s net. 

Les Grandes Industries Modernes. Par Paul de Rousiers. 

__ (Paris) Librairie Armand Colin. — 7.50f. 

Elements of Business Statistics. By Robert Riegel, Ph.D. 

(London) Appleton and Co. i8s net. 

4 Year of Prophesying. By H. G. Wells. 

ae Fisher Unwin. ros net. 

the Activities of the International Federation of Trade 
Unions, 1922-24. (London) Labour Joint Publications 


(London) 


(London) 


Ps Department. 4s net. 

Statistik, By Dr Wilhelm Winkler. (Leipzig) Quelle and 
— 1.60 rentenmark. . 

corte des Zwischenstaatlichen Wirtschaftsverkehrs. 


By Dr Josef Gruntzel. Holder-Pichler- 

Tempsky A.G. 

sovernment of India, Railway Department: Railway 
Statistics, Class I., August, 1924. (Delhi) Govern- 

,» nent Central Press. 25 2d. _ 

; Emission des Nouveaux Bons du Trésor et La Situation 


oe (London) Comptoir National D’Escompte 
de Paris, 


mee P i ; . ” . > . i 
Methuen \¢, SPeaking for Business Men.’’ By Sidney F. Wicks. 


(Wien) 


Préface 


International Directory of Co-operative Organisations. 
e (Geneva) International Labour Office. 15s 6d. 
The National Bank of Greece. By M. S. Eulambio 


(Athens) National Bank of Greece. 

Rubber Producing Companies, 1924. “The Financial 
Times,” 72 Coleman street, E.C.2. Price 7s 6d. 
Like previous editions, this volume appears to 
contain full particulars of all rubber companies whose 
shares are dealt in on the London Stock Exchange— 
the information including officials, capital, acreage, 
purchase price, accounts, dividends, crop estimates, 
&c. The present work also contains detailed particu- 
lars of many of the Ceylon tea companies growing 
rubber, and should thus prove a valuable euide to 
the investor who desires an interest in companies 
producing both commodities. 

Rubber Facts and Figures. (London) F. C. Mathieson 
and Sons, 16 Copthall avenue, E.C. 2. 

The English-Speaking Nations. By G. W. Morris and 
L. S. Wood. (Oxford) Clarendon Press. 

The 100 Best Investments. (London) 
Foreign, and Colonial Corporation. 1s net. 

The Authorised Life of Marie C. Stopes. By Almer 
Maude. (London) Williams and Norgate. 5s net. 

The Round Table. December, 1924. (London) Mac- 
millan. 5s. 

Greek Government Loans. By P. Freame. 
E. Couchman and Co. 6d. 


British, 


(London} 





OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Mines Department: Statistical Summary of Output, Costs 
of Production, Proceeds and Profits of the Coal- 
Mining Industry, for the Quarter ended March 31, 
1924. 2d. 

The Mineral Industry of the British Empire and Foreign 
Countries. Statistics, 1920-1922. Lead, Zine. 
(London) H.M. Stationery Office. 3s net (each). 

Thirty-third General Annual Report by the Board of Trade 
on Companies. 1922-23. 1s net. 

Bankruptcy. Annual Report by the Board of Trade. 
1923. 3S net. 

Friendly Societies, 
Summaries. 1913-1922. 
6d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 


Orders and Branches. Statistical 
By the Chief Registrar. 


of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
| Account, 


TICKET 
December 4. 


December 3. 


The general volume of Stock Exchange de du - 
week now ended has been what members describe as patchy. 
A firm may do, that is, quite a lot of bargains on one day, and 
find that, in the two succeeding days, they receive compara- 
tively few orders. It is the same with brokers and jobbers 
alike. In the Consol market activity 1s spasmodic. Indus- 
trials have been very animated in places, with tea or — 
shares more particularly conspicuous by thei — _ Sout 
African gold shares tended to give way on appre v = Pn 
regard to the fall in the price of gold, and the ide a tha . is 
may lead to reductions in the December-January divider . : 

The Commonwealth of Australia is the een borrow ny = 
week, asking for six million pounds in a ange er = 
97}. The issue had no effect upon other eee as 
market, scrip stocks being, indeed, a little better a wi — 
ing dullness earlier in the week. The War Loan ee ~ 
on purchases made in advance of the interest-payment cue 


trade during the 
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Monday. Conversion 4} per cent. has gone ex dividend, and 
British Government stocks, apart from the War Loan, are dis- 
osed to be slightly easier. 

The tension in Egypt and the acquiescence by the Egyptian 
Government in some of the demands formulated in the 
British ultimatum have been followed by substantial rises in 
Turkish bonds, the assumption being that Egypt will feel called 
upon to meet her obligations in respect of these liabilities. 
Egyptian bonds gave way sharply, to recover, however, as the 
political situation became quieter. German scrip spurted to 6} 
premium, equivalent to 983, but the French loans continue to 
be an erratic market, many of the British holders being far 
from pleased with the manner in which France is managing 
her national finances at the present time. South American 
stocks are steady, an-] there is a quiet demand for the better- 
lass Chinese Customs Loans. Russians have receded. 

Home Railways started the week badly, there being a modest 
amount of the stock offered by holders fearful of a general 
railway strike. Within the last dav or two, however, a better 
tone supervened, and the losses have been recovered, while 
Undergrounds went ahead. 





Mexican railway stocks stand out 
with rises of several points. Grand Trunk Pacific debenture 
rose 7 points on Thursday Argentine Railway underwent 
further falls, but these brought in buyers at the reduced levels 
and the market had no difficulty in recovering. Other foreign 
railway stocks have suffered a trifle through lack of public 
intérest. 


, 


With rubber up to nearly 1s 6d per Ib, the aspect of the share 
market has assumed a stronger tone, though business is. still 
quiet, interest in rubber being overshadowed bv that which 
continues to be devoted to tea shares. The latter have been 
decidedly good, with a few exceptions, of which Chargola and 
Rajawellas may be cited as examples, both of these giving wav 
on disappointing dividend announcements. Other dividend 
declarations have come up to expectation, and considerable 
sums of money continue to flow into this market. Coffee 
shares, after a setback, recovered their prices. Sudan Planta- 
tions enjoyed a sharp rise, on the assumption that large areas 
of new ground will be brought into cultivation in accordance 
with the terms of the Ultimatum. Whisky shares have been 
a wiid and excited market, on hopes of increased dividends, and 
speculation has run riot, both here and ir the Scottish centres. 
Prices are substantially better on the week. 
also better. 

Another 


Breweries are 


feature is an all-round rise in newspaper shares, 
rumours of interesting developments in the newspaper world 
being rife. The textile group holds its ground, and there is 
a harder tendency in the shipping market, though prices show 
little refi ction of the persistent demand. Insurance shares are 
better; the banking market is quiet. Shares in the catering 
hotel, id stores companies are well maintained, Whitelevs 
being particularly good, and every slight setback in the tobacco 
division attracts further buving. Marconis have recovered 
from the effect produced by the announcement of Mr Godfrev 
Isaacs’ resignation. The cable stocks strengthened upon an 
unexpectedly good showing made by the Western Telegraph 
Com any in its profit statement for the vear just ended. Move- 
ments in the iron and steel division show a majoritv of small 
rises. Various trust companies’ stocks are 2 to 5 points up 
Kaffirs, as already noted, are suffering from the fear Lest 
the iin the price of gold, produced by the American rate of 
exchange, may react unfavourably upon dividend announce- 
ments due to be declared neat month. This consideration 
- ets more particularly the shares in companies that deal with 
10 pals “gle sxc aa Seeei pares > eepandont 
pon the vah _ gold. artered came in for fresh 
Support, anticipation looking for a dividend early in the New 
Year. ihe diamond market improved, in spite of a somewhat 
subdued report from the De Beers company. Paris has been a 
buyer of diamond and copper shares: it is stated that Paris 
authorities are inclined to look for an improvement in the 
French rate of exchange, though this view does not find unani- 
mous endorsement on this side of the Channel. West African 
tin shares eased off; the Middle East group exhibits a sprink- 
ling of small rises. . pace 
Mr Cecil Buckley, a dealer in the Miscellaneous market. has 
been elected to fill the vacancy on fhe Stock Exchange Com- 


mittee brought about by the resignation of the Hon. Gilbert 


NEW ISSUES. 


Q ae new issues of the week and the current year have been as 
toliows :— : 


ee Further 
Nominal Cash Snub- First Lia- 
— —— Payment. bility. 
Amount previously recorded...... oe - 175,018,525 .. - . 
{SSUES OF THE WEEK— . 
NaTionat Savincs CERTIFICATES. 
Net Recerprs nro tue Exceracer Werk Expep Novemper 22, 1924. 


z £ 


oe nv 


April 1, 1934, to Nov. 22, 1924, Dr£2,450,000 .. nil 
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To the Public— 


Commonwealth of Australia, £ £ 








£6,000,000 42 % Loan (red. , i 
at par 1940-60), issued at 
97h % 6 Seeesserseseteses 6,000,000 “ee 5,850,000 ee fet 8 00 © ota an 
Belseri-Chardwar Tea Estates, ++ SOU.000 
40,000 8 % Cum. Pref. Shares 
ot Bijet OOF... .5<0% sods’) S008... 40,000 .. 10,99 ca 
Do 40,000 Ord. Shares of £1, “7° (RN 
WEG. sca snctesen Spee --- 40,000 .. 40,000. 10,000 wo 
a och caer Oy 
Total offered to the public ...... me »» 5,930,000 .. 320,000 .. Stina 
To Shareholders only — sai 
Bank of New Zealand, 375,000 
Pref.**B”’ Shares of £1.... 375,000 .. 75,000 .. 375,090 .. 
Do 750,000 Ord. Shares of £1, at ~ 
ET ae EE Caer s 750,000 .. 750,000 "7 A ee 
Reyrolle and Co., 80,000 Ord. 
| Shares of £1, at 25s per 
OT ee eee 80,000 .. 100,000 .. $0,000 .. 600m 
Caliard, Stewart, and Watt, cin 
20,000 Shares of £1, at 278 6d 
MOP RNAS . ...cc200e- eo-< 30,000 .. 41,250 .. 11.250 .. wom 
Total offered to shareholders —-—— initial asl ’ bdr sty 
OnlyY ...s0 Kcaddnneaepeseesses es 1,266,250 .. 1,176,250 oy 
Total offered for subscription to date _ Total offered for subscription for whole 
in— £ year— £ 
oie ES ME cdeanaahéscnsnseinakens 271,393,172 
i cschscpieaeeuieensses SEER L. BEE adiscsessccsopcocsvere 573,675,850 
RR ad ayer ree 388,978,203 
TE ca sthaskianghicedians SERENE) (MEME waetscsrceescesessose 367 5AS,656 
a a nn . n thanshodsnaneceosscse 1,036,053) 
WDIG. .ccccccccscoccccscccs WUOR BET A4S 1 AGIB crcccccccee cove cooee 1595 561,461 
| Commonwealth of Australia.—This is an issue o 
£:0,000,000 Commonwealth of Australia 4i per cent. re cistered 
Stock at £7} per cent. The proceeds will be used to n 
expenditure for settlement of migrants from Great Britain 
for developmental works, for the redemption of £,2,000,000 
| ‘Treasury bills due January 1, 1925, and 41,000,000 due 
| Februar; 1, 1925, and other securities. ‘The principal is re- 
payable in London at par on July 1, 1960, the Government 
| having the option of redemption, in whole or in part, on or 
after July 1, 1940, on giving three months’ notice. The stock 


constitutes a trustee investment. Attention is again drawn 
in the prospectus to the provision for sinking fund pay- 
ments in connection with the Australian National Debt Sink- 
ing Fund. Commonwealth of Australia debentures and stock 
issued and payable in London and the interest thereon, the pro- 
perty of persons not domiciled in Australia, are not, and will 
not be, subject to any taxes, duties, or levies in Australia. It 
mav be recalled that in May last the Government of Australia 
issued £:10,000,000 stock here, bearing 5 per cent. interest at 
par. Thus in the new issue a slight measure of improvement 
is noticeable. It will be observed that £°3,000,000 of new 
capital is raised. A sound investment in its class. 

The Galicia Nitrate Company.—lIncorporated under 
Chilean laws. The authorised capital is 4,650,000, in shares ot 
£1 each, of which 600,000 have been issued, There are also 
£150,000 7 per cent. first mortgage debentures. ‘These are re- 
deemable by 1941 by 15 annual drawings at £102 per cent., but 
the company reserves the right to redeem outstanding deben- 
tures on any interest date after December 1, 1927, on giving 
six calendar months’ notice to that effect, on the following 
terms :—After December 1, 1927, up to and including December 
1, 1930, at £105; after December 1, 1930, up to and including 
December 1, 1934, at £104; after December 1, 1934, at 4102. 
The debentures are the whole of the authorised issue, and wi! 
be constituted by a trust deed in favour of the London and 
South American Investment Trust, Limited, as trustees, which 
will provide for the creation by the company of a specific it 
mortgage under Chilean Law over three oficinas with lands 
and nitrate grounds, comprising an area of about 5; square 
miles, belonging to the company, situated in the province of 
Tarapaca, together with buildings and plant. 


If a. 





These are valued 
at £,683,677. The above details are taken from an advertise 
ment in the Press made to comply with Stock Exchange resu- 
lations in connection with the issue of debenture stock. 
Belseri-Chardwar Tea Estates, Limited.— Authorised 
capital £8s,0co, divided into 40,000 cumulative 8 per cent. pr 
ference shares and 45,000 ordinary shares, all of 41 ec? 
The undertaking has been formed to acquire as going CO™ 
cerns from the Chardwar Tea Company, Limited, the Belset 
and Chardwar tea estates situated in Assam, British _—- 
The whole of the preference capital and 40,000 of the ordinat 
shares are now being issued at par. Shareholders of the Chare- 
war ‘lea Company have applied for 20,000 of each class 
shares. The gardens and lands which are to be taken ov! 
from Januarv ist last have a total area of approximately 2.0” 
acres, of which about 766 acres are under tea. The « utturn 
1922, it is stated, was 302,240 Ibs, and in 1923 357.020 
The original estimate for 1924 was 376,000 Ibs, but it ' 
considered that the actual outturn is unlikely to eXC" 
324,000 Ibs owing to unfavourable weather conditions. I ae 
of the Chardwar Tea Company in 1922 amounted to 4:04) 
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. . ° . : ained for { 
and in 1023 to £0,153. The average price obtainec 
1923 outturn, the prospectus states, was IS 5.4730 1%" 


yaient 


whereas the average for the 1924 crop to date is equ! 
which shows 
compared with 1923, of 
clear statement of affairs. 


West Surrey Water Company.— Authorised —_ capita 


£170,000, of which £157,780 has been issued. 


1s 10d per Ib, an increased profit per poune; 


4.527d per Ib. The prospectus © 
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‘sed loan capital 1S £:56,400, of W hich £20 000 
orrowed. This is an offer for sale by tender 
rice being par—of 750 £10 5} per cent 


‘or the twelve months ended June 3oth last reve 
«) £13,007. The interest o he evenue amounted 
RD 1 nd £ nthe debenture stock r ° . 
£1,450. lis leaves £512,151 available fo focK requires marked % or stated j 
ig a . alle r the ; : ; *] C in Cash, — 
is the dividend on preference shares, includine ‘i ens ate Samo of Congnap, inteskaa|Dui de + Final diy, a 
ssued will absorb but £1,786, a substantial on being - o ae Method oe ; 
ble for security. at Margin is avai]. B ene Raliwnys. we Pinal. ment Sapte Tear, aan 
uenos Ayres, Midlanj ie — , 
Herne Bay Waterworks Company.— A ptho;; | gabtidiand 4% 
apital £,64.000 of which £52 535 has he oe lorised share Dominion (Canada 
Salt . . eas — eeN issue : equitable Trost Ca )< + 34+ (ab ot 
pital amounts to. £24,900, and £13,050 has newt; 1-02” | National of Denmark N° ¥°FH! 5% Dec. St) Quarters Bi 
[his is an offer for sale by tender of £73,000 7 per cont ori! | eee Bank of South ‘Airiea’’! ig oe : 
—- 3 < 45 - > “2 r . so 1 Afric; ae ee : 
stock—the minimum price of issue being Le recent. ordinary | paw Union warance. beg ” Less tax 5 60 
* Id ‘ i ; ) al . . - nic ock : 
vield of £6 2s 10d per cent. Net snvetien = ad hs his gives altel Rock tho 4 = nanan 
ear is given as £2,154, and £1,266 is available fata hnancial Acsam Dann? Rubber. 2/6p.s.* Jan. } Tax free 
n ordinary stocks. Ordinary capital will amo. or dividends | Assam Tea CBrerseeeseeeee,| IS%* Deo. 10 
: amount to 4,35,620. Dalkeith (Ceylon) Rubber % %* Jem. 3] Lees tax’ 
eundi Tea .._. ‘ ‘ 
ACTIVE SECURITIES. Doom Dooma Tea ee 10 * Dec. Sl Ree 6 hi 
The following tables sh Eastern em te" | a S tax 
A les ow the movements of th Ederapolia Tea w 10%* |Dec. 91 Lesstes ac 
the more active securities of the various mark t € week in | Hingurngama °° °° °°***’ Tyee Dee 9 Lesstax dé ing 
British and Colonial G wine ee oa, 
- ;overnment Securities. a Lumpur Rubber... =e. Dec. 10 x 
o,8 & o | ulicherra Tea ot a “ .: , 
233 3s o-3 a Be 5 Liesh River ....-°°°°°°**°**"* 15%,* Dec. 10 ee é 2 
Es SE ge! £98 $20 ga | Moret Tee vee 10> Dee. 10 

%,, 1925-28. . Oe ec aw ine =< Ns Si Uo” ec. 10 
War , 1925-45... 97h . or ie om. 6% 1931-41....."1057 Tos" mo Mount Vernon Tea |...” a Less tax . . 
Loans }5%, 1929:47 .1014 . 10143..4+ 1 ante 43% 1920-25300 jo °° °° Pullangode Rubber || , 5% 3 3 

4%, 1929-42..100$ 101.7473 Do. 34% Stock .... 672 |. 672 2 Rajawella Produce 27007 77°°"" a 
Funding Loan 4%.... 90° |. S03 —s 7% 1926-31 aie. aan Simo Rubber ....., 15%¢ . Less tax. < Y 
Victory Bonds 4%.... 934 .. 93% oe i pe % 1932 +ee.1034 "1033 oot 4 Singapore Para Rubber °°” *” 10%* Dee. 17 $s ta <u 20 
Conversion Loan 34% 9°. 793 +2 0N 0 44% cag ‘ 7 oot 2 Sumtraveile Tea... ese cease nt ‘ : 
Consols 24% ........ 58t .. 588 .. 4 é oo % 1922-32 ..100 . 100 ** @ | Sungei Kara Rubber... |)’ 50% 4 4 ai 
trish Land Stock 23% 603 °: 603 ve Sans pm atys ie ewe ie cae, ROR 156 2 : 

5% cece apy : -A. 6%,1930- a eee oa )6=— ee ° . Z 
Local Loans 3% .... 665 .. 674 ..+ 2 Victoria 4194-34 . 200 1105 24°] | El Oro... ‘Mining. j 20 | 
W. Aust. 6% 1930-40 °°205 ..105 7.) | panter Nigeria. o.oo. Spa, Dec. 18 Tax tre 
Bri _ te ae zondon and Rhodesian + RA 88 tax * . : 
Great Western, Ord. ..1093. .1094 ae Railways. South Africa cm Raeas: 5%," om ot ] ~ 
Land.t North-Eastern os | *opehare, Ove. “a” 0%... @ ..4 4 see Africa Co... -.....” } ; 
ef. Ord. .... 822. r Rt te oo+ 32 ther Co Mies s Sake s : 74 
Do Def. Ord......... 30h sot +++ & | Do Pref. Ord, ...77° ani Zz «++ 2] A.and F. Pears panies. 10 7 
Lond, Mid., and . *+ +» | Do Def. Ord.......: ‘ 433 2s 438 + .& | Angostura Bitters 9°" *""*""" ‘ > on 
Scottish, Ord. ....101¥..1014 ..— Underground Electric =" ~~ *** t | Army & Navy Invest.Trust.Def i Tax free “9 . 
Metropolitan ......” 1 ey Bee + oy ee 92 Ashley Gardens .... st,De a) 39 a4 A. 6 
Metropolitan District.. £34: 533 314 pee oe ince as = ts Barclay, Perkins eee ae: a my se 1/ p.s. uu 
- » Bds, (£100),. 99°" 99°? ** 32 | pernard, Hughes .....0 0777.) .8.* Jan. ‘ax free “ i 
ve ‘* ae British Chi eee  eweeee ha Lees tax : 
B : ~ninese Corporatic s€88 ta) ba a 
Barclays B (£1,f.pd.) 22 .. 925.4 anks, California Pane tion .. < ov a 134 124 
Chartered Bk of India oof °° 903°°° ty a. Bank of 8. Afrioa 63.. 63) .. 4 Canadian Carand Foundry. Pref. 70. 7 Fe a ? 
Lloyds (£5 with £1 dee National Provincia} te+ Ofs oo + gy | Chinese Engineering and Mini 7% Jan. 10 (53% on acct. of arre ars 
Oe i a (£20, with £4 paid). 172 " Chloride Electrica: Storage lining 10 Kt \Dec, 91 Tax tree of arreaee 
“The ait with re St-e —. ofS. Africa ~~" t..—4& Cleveland Trust ge ....) 5% Tax free 20 li 
£4 paid) .......... 3 with £5 paid). _ | Columbia Graphophone |||’ snl ‘ oe é : 
sa ok of Egyps pnd *| Weerninster Bent ++ Eh + te ag Bros... oe ts 74%* Dee. 18 Less tax = . 
MD Sidsiascsas a with i . Jones Dickinson a : oa +: 
a. +» 963 ..— 3 | , £5 paid) 18%.. 18 .. a | Globe Telesrayh MDs 5 sunads 3%! moees is is 
-Colonial and F. Gold Mines Investment” 9o/ p.s. Tax fre . t 
Antofagasta Con oreign Railways, ana vestment ........ ee si me 
BA. and oe 884.. 88... 4 | Leopoldina.... ” Seeliee dae h Inlaid Linoleum ‘ocak eee 174 15 
seee «+ 504 A tseeee 29 29 8 Oxford Brewery . 
Ba.Gt Southern.-:: 85 :. 96° .. 4° | Mgticam Railway... 9 °° 94 "4" 'g | Hels... oper tera ae Tax free” i a 
uenos Ayres West.. 784.. 79 |'4 (3 Do lst Pref. ...... 27.530 4 d! Sell Biceass O88" 7h Less tax lo 
Canadian Pacific ....165 .. 168 °° 4. 3° Do 2nd Pref. ... ic. + 3 | Ind, Coope, and Go. °° ***’ a a a 
Central Argentine ©. 734.074. 1° 4 | Untesd cssorenees 164.156 712 2, | Inglis een 74%t (& bonu s 10%) Less tax s'| = 
° es | United Havana...... 86x.) 35x **_ International Petsoleuge °° °"""'| ek” a Tax free > 2 
American Rail +o S0Gx.. GSx ..— 14 | Manbré Sugar and Malt Grd. | nee: Nov 29 oe 
Ghetwpeake @ Oho .. 97 .. 98.41 | Southern : ee ee 24 it 
Do 4% Ist a 3 ee a3 «-+ 2) Do Hes-aumn“iieos - oe = oaf9 a ee oe Evershed "5+ a 89 89 
ee ar oa + oe é. ae eee 8b ey Brewery. - . 
Nelson Bre rate . = *s 
Foreign G velson Bros....... oe § 
Argentine 5%, 1896. overnment securiti Nobel Industries ‘ +» _ Tax free 14 on 
Austrian 68 on +100 .. .. | Greek 5%. 18R4 6s. i. North Lonsdale Iron and Biel. 3* ‘Jan. 7 Less tax 4/6 in ‘ id 
Belgian 3%. . aes _— + 4/ Hungari ci Ong 554 ot csaw 3 N.Z. Loan & Mere a he : 3 7 a . 
pribiat 3% 0... 52. 73. 93 ian 74%, 1924. 94 934 tee ~ ercantile Agency ee Le ; 
raril 5% Fund,, 1914 7] - oP “aganens 4%, i910. ie = = 4 e eana Consolidated ........ : _ SS tax 6 dia 
Chilian 44%, 1895 coe 854. 8 ce es 6% 1924 a ere 92 ee aT arkes memes ....ccesenee, £ N + ol 4e88 tax 7a 7h 
Do 7% ....... "N08 DF oe Mexican Cons, 1899." +» 9&2 .. .. | Pennsyivania Water and Power! @2 p< ay 29 Less tax , ‘ 
Chinese $4, i919°°""" = oy oot PeruvianCorp, Pret om a aa = a 2 Richard Themen... ore Jan. 2 Quarterly * “ 
Egyptian 4%, ‘0 ae ** - +1 | P.O.M.6 7 “se ee ° 4 ! DR a 2688 tax 5 3 
French 5% ©... °° "** ee ih. 1% 14+ Sestapeap iting z «6 94 4... | Samuel Barlow ... 221) 7! =, 17 a 
304%, sre 21x... 2lix..+ 4 Russian 5% 1906.1 °" ++ 254 ..+ 14 | Scottish Australian Invest oe : +: 15 15. 
German 3% Loan.” i + 17% + 64 Spanish 4%. sooo 7 oe 7 4. .. | Scottish Oils, Ptg. Pref......... % + (& bonu s of 74%) Less tax 17 15 (a) 
Do 7%, 1994. see 1S Sateen thenn wa” eoee 64 .. 63 eo ] © Gel tees 33%, a Less tax 3 
eae 6apmé ne (Dept.) 7% ....103 ; port .. .... 2) ps.+Jan. § 
- CSpm6Zpm..+ 32) Siamese %, oo oe sy ns South African Breweries VY ae — 5 Sa a 
te eesees e “a Sporting & Dramatic Pr eee ae 8. am 9 ax tree 
Anglo-Ameri si Telegraphs. Siteinenee matic Publishers - ate a as ‘8 
Marconi Wireless. “le: "i + ++ | Marconi Canada hie fh Strand Hotel, Der”. a celta 24%" Leas tax =; a 
+ Ate..+ 3) | Marconi Marine |:.° In! ld. rages Tower Brewery ...... 7%+ (&bonus of 2%) 7" = | 
atrated Bread (1)... 149,, Miscellaneous. . ieiern«£,: "7 10% "Less tax” is? 15s 
Amal. Cottons (f1) °° “z'* Cus:s + dh] Linggi Plantna(£1).. 12... 1 , | Usher's Wiltshire Brewery. 6%) ta Less tax 7 
blo Persian Oil ( 1) at +e ig--+ & Lipton (£2) . S +e -s— fs | Variety Theatr Ba ee. 6%! (&bonus of 5%) Less tax ad on 
Mmstrong (Sir wi) one oot 8 LeverBrs7%CmPt(f1) nw: lis. -- | Venesta eatres Consolidated ; Less tax ; ail 
aaa (£1) ....., a7 13 Do 8% Cm A Prf(/1) iz: a *+ | Venezuela Telephone |||.’ Jam. 1 Less tax 4/6 in £ 8 | nil 
fer esCement(Z2i Fire he ty Do20%CmPt Ord 5/) i es West Cheshire Brewery ene Se . “- 
eer: John (£1) a &-+ + gy| Lister (£1) ie pe’ °° «| Western Telegrapt mew vies ve *e Less tax 15 15 
BraamsmallArms( £1) X ++ 32).0+ th} Lobitos Ointisids ‘1. 10° we: -« |. @0ien Seen. ne 5/p.s.* Dec. 20 Tax free ee 
racti ee | ee So he's , TALON. wooo cece sees eees ; ' 
Ercan 0) sl! sally | Hponm aac Ok Mag Ms | Wl mee Ay 
ante (42) ae 54 51s | Nobel Industries (42) if 12: — dy | ood... eer Less tax } 
1 Oil (£1) “7'** p29 ++ .545-.— dy} Pekin (2/)....... er* “Res + fa) ore an 
(J. and P,) (£1) op. Sie. .— ! Rubber Plantations ie+0 rs Ata meeting of t} a ram om b) Interim, tax free. 
Ou eens (2) ain" apts. 08 Investments (41 1 g Lauren, ng of the board of directors of the Coxpopa Centrat R ( 

} 39. 2 seve be “ ; , held on Novembe : ; ; LAL .NY, 
mens ()).......°°° 3 -+ 4) Shell Transport €3.- 19 @ | hy TED, held on N ber 26th, it was decided to pay on J aaa chy 
Orman, Longizj)"" %2°* 1 ..+ ¢)/ Smithfiel port(£l).. 44... 45..4 & 1alf-year’s instalment of interest, less income-tax, falling « January Ist next the 

Dunlop Rubber th" 2-0 + ab! nna per cent. second debenture stock. 8s income-tax, falling due that day the 5 

“Qo pete 4. 5 32) | SCAG (Ak) owe eee aR } ARRODS (BUEN ; ae 

(1) Spinners ~*~ °° 3-04 Union Cold Storage S5-- fhe th one oma a. Luarrep. Subject to completion of audit, the 
Forestal Tana Sika ns + 233., 225x, 6% Cum. Pref. (£1) 1ldy.. Igy..— de and all other working or ngunt Si. S04, after paraent of salaries, advertising, 
Porness Win (42) +» lyk. La | _ Do 7% Cm. Prf.(£1) 1s 1 2 | dividends amountir penses, and inciuding interest receivabie, and also 
Higbiands hy (£1) — 145 ‘s 1 | United Dairies (£1).. Its 144. ts Stores (Gath and ¢ = > £137,643 63 10d receivable from the South Am ‘rican 

land and Low. 2+ (2..— gy! United Serdang (2/) 1+. instaliat tand Chaves), Limited, show a profit of £204.499; less depreciat ° 
Hudson's ieee (£1) 148 Z | United Tobacco (£1). 4% : 4 : | year's naoomea, ame = fittings, &:., £18,252 £186,267; add amount {ror : 
Imperial Tone ({1).. 535°" be a is | Vallambeoss OE scan it-- aid The directors saaaal ne a balance available for distribution 
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THE ECONOMIST. 


cr ara een 


MEETINGS, 


OF DRUMMONDS’ 


{November 29, 1994 


&c. or 


OF SCOTLAND. 


BANK. 


EXCELLENT POSITION TO ASSIST TRADE. 
INCREASED PROFIT AND DIVIDENDS. 


The annual general court of proprietors of the Royal Bank ot 


Scotland was held at Edinburgh, on 26th inst. 


His Grace the Duke of Buccleuch, K.T., the governor, pre- 


sided. 
In moving the adoption of the report, His Grace said :— 


I presume it will be your pleasure that the annual report and 


balance-sheet with the auditors’ report, which has now been in 
your hands for some days, shall be taken as read. 


sults which, I trust, are satisfactory to the proprietors. 
has been an eventful one in the history of the bank. 


ACQUISITION OF DRUMMONDS’ BANK. 


The business of the old private banking house of Messrs Drum- 
mond, Charing Cross, London, was acquired, their assets and 
The assets 
This step 
has had the effect of introducing the bank to a new and valuable 
clientele, and has also furnished us with a West-End branch in 
London, the provision of which had been contemplated for a con- 
The business is carried on under the personal 
charge of the Messrs Drummond, with the same management and 
staff, so that there is no change so far as their customers are con- 
cerned, whilst customers of the Royal Bank find a West-End office a 


liabilities being taken over as at January 12th last. 
included the bank and adjoining freehold buildings. 


siderable time. 


convenience. 
INCREASE OF CAPITAL. 


At the special desire of the Messrs Drummond, part of the price 
took the form of an allotment to them of £60,000 of Royal Bank 
stock, and in connection with this the opportunity was taken 
of further increasing the capital of the bank by £440,000, making a 
total addition of £500,000, thus raising the capital to £2,500,c00— 
a scheme which, in view of the bank’s expanding business, the 
The issue at the 
price of 250 per cent. was well received, and it is a source of 
gratification to the directors, as it must be to the proprietors, 


directors had been considering for some time. 


that the stock is now standing at 285 per cent. 


INCREASE IN DEPOSITS. 


Turning now to the balance-sheet, the deposits at £39,719,331 
show an increase over last year’s figures of £1,839,000. 


satisfied with their acquisition. There has been a _ moderate 
diminution in deposits elsewhere, due to well-known tendencies at 


present, affecting banks in general, but I think we may congratu- 
late ourselves on our showing. 


LIQUID ASSETS. 


On the assets side the customary liquid position is shown, and 
in addition to cash and call money, and our holding of British 
Treasury bills, I may remind you that a very substantial propor- 
tion of the bank’s investments in British Government securitie 
consists of short-dated bonds. : 


BANKING ADVANCES AND THE STATE OF TRADE. 


Our banking advances show a considerable increase, a reflection 
of the Drummond acquisition, and also an evidence of the support 
which the bank has been able to give to its trading customers 
during a period of considerable difficulty. It is hoped and believed 
that with the improved outlook in Europe, and the prospect for a 
period of years of settled Government at home, trade may now 
have an opportunity of recovering. The process, however, must 
necessarily be slow, and patience will be required in dealing with 
the situation. In the meantime something has been achieved by 
the return of the spirit of confidence, in the absence of which com- 
mercial enterprise was to a large extent at a standstill, and a con- 
siderable proportion of capital was Stagnating. What is most 
needed in the country is some adjustment of the industrial posi- 
thon, So that all concerned may see it to be in their own interest 
to pull their full weight in the struggle for new markets, and for 
the retention of old ones in the face of in: reasing competition from 


The directors 
have again the pleasure of submitting a statement containing re- 
The year 


This, of 
course, 1s due to the accretion from Drummonds’ Bank, and it is 
proper to say here that the deposits at Drummonds’ branch have 
been maintained, and that the amalgamation has been effected with- 
out any loss of business, the directors having every reason to be 





abroad. It must never be forgotten that the maintenance of the 
foreign trade of this country is absolutely essential, and that this 
can only be achieved by up-to-date methods, hard y 
increased output which will enable us to get down the cost » 
production. Having regard to trade requirements in view oj : 
revival, it is satisfactory to reflect that the bank, with its jp. 
creased capital resources and reserves, is in an excellent Position 
for rendering assistance to our trading friends, who are able ty 
submit proposals for advances on sound lines. 
INVESTMENTS. 

The bank’s investments this year, as is natural in view of the 
larger deposits, exhibit a considerable increase, and it is only 
right to say that the market value of these stocks shows a sub. 
stantial surplus over their book value. 


PROPERTY. 

As has been shown by our annual statements, the bank's pro. 
perties have been written down from time to time by substantial 
amounts. This year there is an increase in the item of freehold 
properties in London, owing to the acquisition of Drummonds’ 
Bank Buildings—those premises overlooking Trafalgar square, and 
occupying one of the finest sites in the West-End of London— 
which have been taken into our statement at what we believe to be 
a safe figure. This opportunity may perhaps be taken of men- 
tioning that the bank are prepared to let on lease several suites 
of offices above the bank at Charing Cross, and in the adjoining 
new buildings, and some of our friends in Scotland or elsewhere 


may consider this a good opportunity of securing premises in the 
West-End. 


STK, and 


Qu 


PROFIT AND APPROPRIATION. 

Our net profit, after making all requisite provisions, is brought 
out at £452,369, making an increase of £26,000 over last year's 
figures, 

After making the customary provisions for bank buildings and 
heritable property and pension reserve fund, the directors are glad 
to be able to recommend a dividend for the half-year at 15 per 
cent., making with the 14 per cent. for the previous half-year 
144 per cent. for the year, as compared with 14 per cent. last year, 
the distribution this year being, of course, applicable to the 
increased capital. 

THE REST. 

The addition to rest from the current year’s profits is £121,432, 
but this account was augmented very substantially by the premium 
on the £440,000 of new stock allotted to the proprietors, amounting 
to no less than £660,000. The result is that the rest has now 
reached £2,347,393, so that it is within measurable distance of 
equalling the enlarged capital of £2,500,000. These figures afford 
evidence of the increased strength of the bank and of the extent of 
its resources. 

FOREIGN BUSINESS, 

Besides fulfilling its functions as a distinctively Scottish bank, 
with over 200 branch establishments in Scotland, and with large 
and increasing connections in London, the Royal Bank has in rece™ 
years considerably extended its arrangements for conducting foreig2 
business, and it is now in a position to perform every kind of! 
service, both at home and abroad, which is required by the 
clients of a modern banking institution. 

THE STAFF AS STOCKHOLDERS. 

It will be remembered that in connection with the issue of new 
stock power was given to the directors to dispose of or deal -_ 
any allotments of stock which were held as declined, im su™ 
manner as they might determine in the interests of the bank. These 
allotments, although individually of small account, amounted 
the aggregate to a substantial sum, and the directors consider™ 
it to be alike in the interests of the bank and of the staff that 8 
stock should be made available to the officers of the bank on Ux 
same terms as it had been issued to proprietors, special cons! _ 
tion being given to those who were in a position to take up 7 E 
moderate amount. The response to this offer was most er 
and, indeed, embarrassing—the applications far exceeding 
amount available. The result is that, to the regret of the in 
it has only been possible to give a small allocation to each See 
dual applicant, but it is interesting to record that our list o& 
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proprietors will now include about 60 per cent. of our staff—a 
asiderable number having previously been stockholders, I am 
ll meet with the warm approval of the proprietors. 






sure this W) 


THANKS TO OFFICIALS AND STAFF. 

In a year which has been one of considerable stress the directors 

re to place on record their high appreciation of the services of 

zeneral manager, Mr. Wright. They also wish to extend their 
the other officials, and to the whole staff of the bank, 

sding our new friends at Drummonds. 

With these remarks I beg to propose that the report now sub- 

mitted, containing a statement of the accounts and balance-sheet of 

as hank, be approved, and that out of the profits of the year a 

iyidend of 15 per cent. per annum for the half-year, 

‘eduction of tax, be now declared in conformity therewith. 

‘The report was approved, and the 

extraordinary directors, 

and auditors were appointed for the ensuing year. 


the 


hanks to 





wt 


under 


governor, deputy-governor, 


: ' 
2.eJecled, 


ae 








SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 
CHAIRMAN ON FOREIGN COMPETITION. 


the The twenty-sixth annual general meeting of the South Durham 
oe Steel and Iron Company, Limited, was held, on the 26th instant, 





at Middlesbrough. 
alee John E. Rogerson (deputy chairman) presided, 
aiter referring to the absence of Lord Furness through ill-health 


al n d, 


ro» said that the profit for the year was £106,644. It was proposed to 
at pay a dividend of 10 per cent., less tax, on the ordinary share 
o capital. 
oe The immediate outlook of the iron and steel trade—especially 
= for steel plates—was uncertain and _ involved. Steel was being 
ha imported into the country from the Continent in large quantities, 
a and if these imports continued to increase they would seriously 
- affect the steel trade generally by undermining stability and 
ng destroying efficiency. He had already quoted at the Cargo Fleet 
= meeting figures showing that whilst steel imports were increasing 
he exports were decreasing, the latter showing a loss at the rate of 
1,000,000 tons per annum as compared with 1913. Should the sug- 
gested Safeguarding of Industries proposals ultimately mature and 
ht become law, here was an opportunity of assisting one of the most 
Hs vital trades of the country, which was at present passing through 
probably the most critical period in its history. 
d Numerous references had recently appeared in the Press about 
d the Germans and the French agreeing upon a common policy in 
of regard to their iron and steel trade. Whether any definite arrange- 
ir ment was immediately feasible, he could not say. The Germans 
r, owned the coal and coke oven plants, with their valuable by-pro- 
2 ducts, while the French owned the ore deposits. In those circum- 
stances it would appear quite probable that some working arrange- 
ment between those two countries would be arrived at sooner or 
‘ later, and, if that did take place, it would naturally react very 
n seriously upon the steel trade of this country. 
; To meet the existing foreign competition, suggestions amongst 
y thers had appeared in the Press for more intimate relations being 
f formed between different undertakings in regard to the sale of 
} 


Various products. He was of opinion that so far as the iron and 
steel trade was concerned one could not divorce sales from manu- 
Actures, and it was absolutely essential that the actual manufacture 
should be co-ordinated with the sale departments. Responsibility 
not be divided, and any scheme which embraced only 
cooperative action in sales and individual purchasing and inde- 
pendent operation at the works of various companies would not be 
effective, and would certainly not prove permanent or beneficial. 
The report and accounts were unanimously adopted. 


‘ 
must 





WESTERN TELEGRAPH COMPANY, LIMITED. 
LARGE REDUCTION IN EXPENSES. 


_ the ninety-first ordinary general meeting of the Western Tele- 


staph Company, Limited, was held, on the 27th instant, at Electra 
House, Mosesens, London. 

Sir John Denison-Pender, G.B.E., K.C.M.G. (the chairman), 
Said 


2 it Was gratifying that the board were able to present a satis- 
2 . ry > ee nt for the past year, althoug xh the actual traffic 
— had been less than in the preceding twelve months, the 


TeCeints Ff = ee , . ; 
i ts from messages being £83,847 less than in 1922-23. This 


< » However, not come as a surprise to anyone who was aware 
ine 


State of trade generally, and the position of exchange for 
money home. Against this decrease the dividends from 
Sidiary companies, which in the past had been at a lower 
; an the dividends the company itself had paid (their reserve 

hus benefiting), together with increased interest on invest- 
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THE ECONOMIST. 
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and the retiring ordinary director were 


883 


ments, came to no less than £52,248, 
receipts from all sources were only 


account, 


so that, after all, the total 
£32,377 less than in the last 
It, the total receipts were less by 


To summarise the resu 
3% were less by 


£32,377, expenses and taxation £164,613, 
balance in the company’s favour of £,132,236, and by adding the 
differences in the amounts brought in 2 
namely, £17,764—there 
carried to the re 
Lo8, Ox 


showing a 


and carried forward— 


surplus of 
fund. That fund had been 


=+ ~e 3 e 4 ' 
StS Of diversion and renewals 


was a £150,000, _ whic h was 
harged with 
that 
me -tax, 


against 


serve 





» & «c., SO 





after payment of dividends of 10 
the substantial 
£329,739 brought in. 


cent., free of inc 


Sstlm 4 f . . 
im of { forward, 


The company had now replaced their two old cable steamers, 
which had dene such good work for manv vears. and the new 
vessels, the Norseman and the Cable Ent rf rise, were both - their 
stations on the east coast of South America. With regard to the 


negotiations with the French Government for the lease of a : epecial 


wire between Paris and London, up to the present the board’s 
endeavours had not met with success. Their case was a strong 
one, seeing that the North American cable companies, as well as 
the French cable company, in competition with them for South 
American traffic, were allocated special wires to and in Great 
Britain for their traffics, and, in common justice, surely our Post 


Office Department should see that they, a 
granted the same 
panies here. 

With reference to the concession granted to an Italian company 
to lay a cable to Azores, joining Italy with North and South 
America, certain negotiations had taken place between those con- 
cerned, resulting in an agreement whereby the Western Telegraph 
Company’s South American traffics were protected at Azores, 
not only at the outset, but later on when the projected direct 
Italian-South American cables became interrupted. Within the last 
two months the second section of the concession, the Italian cable 
from Malaga to Azores, had been laid, and the first section be- 
tween Rome and Malaga, to complete the connection with Azores, 
was in course of manufacture. When the Italian through line was 
completed it would serve Rio de Janeiro, Montevideo, and Buenos 
Ayres, and would compete with them at those points. 

The report and accounts were unanimously adopted. 


british company, 
facilities accorded to these f 


were 
reign cable com- 








ASSAM RAILWAYS AND TRADING COMPANY, LIMITED. 
RECORD PROFIT. 


The forty-fourth ordinary general meeting of the Assam Rail- 
ways and Trading Company, Limited, was held, on the 26th 
instant, at Winchester House, London, Mr George Turner, M.E. 
(the chairman) presiding. 

The Chairman said that, in spite of considerable difficulties, the 
directors were able to submit a general net revenue account with a 
profit larger than the company had ever before shown. In the 
railway accounts the traffics showed very distinct improvement, 
and their steady increase in general earnings which they had had 
for years waS again maintained. This year the increase was 
approximately 15 per cent., and the latest returns to hand for the 
current year showed still higher figures. In view of the develop- 
ment of the traffic they had thought it wise to make a further 
increase in their rolling stock. The output of the collieries was 
down, but it was now improving. The development of their 
new mines continued satisfactorily. The railway out to them was 
now through, but a good deal of work was still needed before it 
could be regarded as consolidated and actually completed 

With regard to their other interests, the Makum Tea Company 
had done well, and with the recent share-for-share bonus they 
now held 40,000 shares in that company. The dividend paid for 
1923 Was 25 per cent. free of tax on the increased capital. They 
held five-sevenths of the capital of the Nandang Tea Company, and 
for 1923 they had received 8 per cent., and they expected a much 
larger dividend for the current season. 

The Bogapani Garden was doing extremely well. Its crop last 
year was well reported on and sold for a good figure. This year 
the crop was larger than they had expected, and up to the present 
it had sold at very good prices—so much so that he expected that 
from now onwards the proceeds would be sufficient to pay the 
cost of the maintenance and extension of the garden. At present 
had 640 acres under tea, and this year they hoped to get out 
their idea being to extend the garden to about 
As a whole, he was very pleased with the 
company’s investments in tea. They were an improving asset, and 
had already made substantial contributions to revenue. The timber 
department had done well, the sawmills having made a good 
profit. The Rivers Steam Navigation Company c continued to pay 
them their dividends. The general net revenue acconnt showed a 
profit of £137,778. The directors recommended a final dividend of 
6 per cent. on the B stock, making 8 per cent. for the year, the 
larg gest they had paid on this stock 

‘he report and accounts were unanim ously agreed to. 


they h 
another 150 acres, 


1,400-I,500 acres. 
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ANGLO-PERSIAN OIL COMPANY, LIMITED. . 


RAPIDLY 


| November 29, 1994. 


INCREASING. 
ATTACKS ON COMPANY. 


COMPANY'S SPLENDID RECORD OF DEVELOPMENT. 


The fifteenth ordinary general meeting of the Anglo-Persian Oil 
Company, Limited, was held, on the 25th instant, at Winchester 
House, Old Broad street, London. 
(chairman of the company), presided. 

The Secretary (Mr John Clark) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said:—When last I had the pleasure of meeting you I 
indicated that I did not anticipate any improvement in results for 
the past financial year. This anticipation is confirmed by the 
figures now before you. I explained last year some of the adverse 
factors which militated against better results being shown, but 
one other to which I did not then refer was the competition which 
we have experienced in some of the Continental markets in which 
we have established ourselves. In some of these markets “rate 
wars’”’ have been carried on to an insane extent, but we can await 
the result with perfect equanimity; since for every shilling that 
we lose, our competitors must lost two, or more. 


Sir Charles Greenway, Bart. 


Taking into 
account these conditions and those previously explained, the results 
shown may, I think, be regarded with satisfaction. 

The dividend on the ordinary shares which we have recommended 


is again 10 per cent. As in the case of the previous year, the 


profits shown might have justified a higher rate of dividend, but 
with a view to conserving our financial resources as much as 
possible—in regard to which point I shall have something more 
to say later on—we have again deemed it advisable to follow a 
conservative policy. 


CURRENT YEAR. 


As regards the current 
venture a forecast. 


year, it is more than ever difficult to 
Last year I indicated the possibility of a con- 
siderable improvement, basing this on the further anticipated large 
increase in our throughput, but subject, of course, to there being 
no further decline in the prices of products. Our anticipations 
in regard to throughput are being fully realised, but prices during 
the past few months have shown an appreciable decline as com- 
pared with the average of the past year, and the abnormal com- 
petition to which I have referred still continues in some of our 
selling markets. Provided, that there is no further 
decline in prices, we are hopeful that the current year will show 
a considerable increase in our profits. ; 


however, 


MARKET OLTLOOK. 


As to the probable future course of prices for petroleum pro- 
ducts, it is, as I said last year, always dangerous to prophesy. 
At that time it looked as if consumption were overtaking 


produc- 
thon. 


his would have happened had it not been for the bringing 
in of some new fields in the United States, and for the reckless 
system of drilling obtaining in that country, which results from 


at 


- of 


a large number of competing producers being able to operate 
the same time in one field, regardless of the life of the field Or 
market considerations. 


temporarily only, I 
consumption. 
On the 


Phe combined effect of these causes wa 


1. 
think—to again bring 


production ahead of 


other hand, there has been an enormous 


over the world in the consumption of petroleum produ 
nearly, if 


increas all 


ts, sufficient, 
not quite, to counterbalance the increased production ; 
and now that the production of crude has again begun to de 
. g gun tc 
there is every reason for believing that, subject to no 


Cine 


nrolifie 11 
, proin new 
fields being discovered in the near future, the barometer of oil 
prices has reached its lowest point, and that any chaz will } 
a : } ; A tile any nange wili be 
in the ‘fair weathe: direction 
AMERICAN STOCKS AND STORAG; 
lhe weakness of prices in the United States during the past fey 
E ‘>. .. c ‘ v 
months has, I should It ‘ 


point out, not 
growth oI produ tlon as compare d 


d with 
want of sufficient storage 


veen due so 
COnSUM ption 


accommodation 





' for both crude oil a: 
products, to meet the expanding trade, since stocks in that int 
e Age ‘ u hia yu T 
relatively to its increased nsumpt ] pi | shi ae 
ly ncreased consumption and (por 
appreciable declin ey PuOn and exports, show an 
appreciaole ceciine on the figure at which thev stood wh: pr 
: S ‘ ‘ : b , i ¥ si ii }? ict 
were on a higher level 
1% } + ? 
This is. h ver, a difficultv whi h is being 
i Ii} i CLE overco 
and when n} hi 
a hen t tankage in that country has been sufficiently e: 
tended, the i é } 
€ the { 4 sales, which have been so marked har 
Pee - : ¢ Chara 
teristic of t \merican market { 
. I ~ narket ior ne time past, must r 
SATII ; T ] 
aTliy Cas an pr -S be re-¢ stablishe lon 1 basis mor 
; i 4818 more consistent 
with t Y AVE ‘dean 
th ie W sa S average cost of production. I do not. of S177 
a ok > 5 oer a ; ii . A COuTsSe, 
; { of production, because in this respect we stand 


| as I have previously pointed out, in an except 


}/ 
i 


position, owing to the unique productivity and hi 
and to the very high quality of our crude. 


PALANCE-SHEET ITEMS. 
I will now deal with 


for explanation. 


the items of the balance-s} 
Taking the debit side first of all, t 


of importance are (1) the amount of issued capital, 
an increase of £121,233 108, being the amount of call 


issue of capital outstanding at March 31, 1923, but since paid: ; 
redemption of debentures to the amount of /12:.0 

£2,000,000 five-year secured notes, which were 1s- “3 

year and applied to paying off the loan from 5 


in the previous accounts stood at £2,829,000; (4) employces’ pr 
dent pension and insurance fund, which shows an i: 


year of £273,034 6s 5d, and now stands at the satisfactory tot 
£1,085,812 38 5d; and (5) the reserves, which show rez 
£202,949 18s, bringing the total up to £5,283,128 118 6 
PROFIT AND LOss. 

The profit and loss account shows, as you will 
ment of preference dividend up to September 30, a total rema 
to be dealt with of £3.079,143 98 a1d, as compared 
£2.993-051 178 2d in the previous year, Out of the f 
we have since paid a further £437.500 in respect of | 
dends for the half-vear ended March 31 last, and 
mend the payment on December 31 next of the div: 
cent. on the ordinary shares to which I have alr TI 
absorbing £805,000, leaving a balance of 1.740, 
carried forward. This balance, as before, is subject t 
profits duty as we may be ultimately called upon t 
to corporation profits tax for the year ended March 3: i 2 


settlement in respect of the former item has, I am sorry tos 
yet been arrived at, but, whatever it may be, it, 
bilitv for corporation profits tax, is very ampl 


balance carried forward. 


IMPROVED LIQUID 


POSITION. 


Dealing 





now with the credit side, the only ite: 
re (1) purchase price of concessions, shar 
vances to associated companies, &c. ‘The amount ap} £ 
this heading shows an increase on the previous 6457 


! 

ros sd, but on the other hand the contingent habiltt 
duced by £1,767,906 2s gd; (2) refineries, tank 1 
This item shows an increase for the year of £232,040 75 7 
the balance of capital expenditure in excess of th 
off for depreciation; (3) stocks of stores 
duction of £63,651 10s 10d; 


and mater 
(4) our cash at 
at £876,359 ss 4d, as compared with £561 
the 


«ppeared in the 


stands 

During year we 
last 
our net liquid position shows, as will be 


disposed of the war loa 


balance sheet at a cost ot 45 { 7 ve 


sheet, a satisfactory improvement. 


RENEWED ATTACKS ON THE COMPANY. 


last 


vear I referred 


to the attacks which had bi 
the company and the attempts which had been made ' 
the value oi our 


that the in 


concern. Ladies and 


gentlemen, 
and explanations I then gav 
enabled the public and the Press to have grasped t! 


iormation 


and facts. It is therefore a matter of great regt 
tn there has lat Leen a very strong 1 I ' 
attacks, and nsequently I feel it necessary, 
shareholders and to the public generally, again 1 

tter and to gi me further particulars of th 
of th mpany in order that everyone may fully 
great potentialities and the magnitude of its operat 

In the first place, I will give you some figures in 
the present state of development of our own and 
concerns 

The product of crude from our main Persian 
at the rat 4.5 oo tons per annum—the max 
we are ina tion at the moment to dispose of 
prod d from flowing wells. In addition to the v 
™ re producing \ have a large 1 il of ot 
and capped, and ready to vield their oil in il 
time that it may be required. Last ve i repor 
we had proved a valuable field in an entirely ne 
ple ased to say that the further developments in this 
firm what I then said of it. In the Argentine 
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er drilling to which I referred last vear led | I hope. lad aa 


7 3 94}1 ‘? > } ‘ 
sting of oll 1n considerable quantities, thus furthe 


eri kine . a 4 4 a + lH ] oY ¢€xX ] + t + +} re © 
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MPANY’S VAST ORGANI 
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‘ , | 5 
t < t I , a S2 D ilers mie 
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7 - A ¥ 
and factories, 4,239 1] I 3 ar bungalows, S 
s of Idings for the accommodatioi I r native staff, ne 
1.00% r buildings of a miscellaneous description. We : . ; 
, : ' will share with us 
n with our distributing organisations 68s bulk ; 
i Wi a a concern Wi 1 nas t t S 
tions, nciuding 45 ocean inStaliations Z.E oy instailati ns | 
. = : b 5 ; ai 3s had f 
t various rts in different parts of the world) and ~c8 | 
¢allat ne VOM) hit and . 
Vet ie employment for over 50,¢ people, including 20,s00 | AMER EXPE! 
5 7 . } 7 y | | + 
t ritish mationalily. We have 164 mulies Of railways ituated | bt re pass gY trom this rect Iw i 
je our works, 71 locomotives, and 3,462 rail tank caz fields and refir n Persia w t 
is. We have for road transport 1.847 motor rries, | OUr permissior f cour t} \ 
r tractors, and tank cars, apart from a large number of horse | hig a te, and ft 1 ! it 
irawn vehicles. Our fleet now amounts to a total of 229 | urtesv of t r prin ipals, 1} : 
1 + y . fia r sry] } 1 ley { ry] j x i. a } i 
5 li descriptions, all fully employed, including 67 tankers | am pleased to say, an extremely favoura 
1 } . : . i v 3 ; 2 } } 
é uilt within the past eight years. To accommodate these | admitted that our arrangements w 
| hand] } sargoes thev carr 4 hav } } | y Seat 
1 ft nandie the cargoes thev carry. we have buuit or | adva e ot the latest U.S. met! Inden« 
fewer than 8g jetties and whari at the various | { I t vill all < fa 
+} 1] j s } } } ’ 
e th call. gy th | i ta i 
: carrving on of the differe: perations our | ness | »h no actual wledg { 
¢, reining, storing, and distributing—we have had to | potentialiti 
} Fan 1 1 5 }, . = j y he } ‘ } 
r ns thousan¢ f acres of land in the various countries | DUCCESS, aS W li know, breeds envy J 
i 
ar ] a rT } j case iw ‘ 1 
these operations are being Carried on. t ior 1t 18 a tribute to our ess i 
é 2 
\IWT) ° WORK \ }} -CT\ 1 ® y y + ‘ 
Mis iCAL WORK IN PERSIA. imaging att is n t pal r 
‘ ~ 1 } : sli 7nles I t I € | V < 
e have in Persia five hospitals containing 274 beds, 11 British | ™e°?™ “esha 8 : or iki 
Y : 1 « | ry nt Y Y c } > par 
two Indian doctors, and 20 British nurses. I may mention that | “S*'? SES Oth Pee eee ae) ee 
No ryt rtunit ¢ refuting. 
5 itals we last year gave free treatment to no fewer than | - pportunity — 
T + + } ‘ T 
} ‘ [ trust that the 11 natior 1Ve iven 
> 1 tients and over 34,000 out-patients A large proportion | oe mew sae 4 a 
- ° 1 the ett t of Y +? aT neo >» and f 
’ these patients were local Persians not in the employment of th | ae Ces CE PAIN oh one . ; 
, 36 j . } y cen . mode f attack, but t wv in ny cas 
ind it is needless for me to say that this beneficent care | ttac , , , 
+} err aii ' aii } i whom these statements are made 1 judge 
he it itants of the country in which we are operating has | “” , . , te 
7 j y Tear + et + +} r 
* ¢1, at ¢ — ¢ aa 1% . f laa} } ¢ Lence » & t to i.neni, 
greatly appreciated by them, and has been of invaluable | “’ , , 
4 eh . o ee a Zt + ecbditet ne O FURTHER CAPITAL ISSUI 
sistance to us in our relations with the local tribes. In addition | NO FURTHER CAPITAL ISSUI 
tributing liberally to the principal Persian hospital As ipital issues, we hav as Ih 
: , ea, 
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against my estimate of 3.775.000 tons, and in the current financial 
year it should be between 4,250,000 and 4,500,000 tons. 


RESERVES. 


I may add that were we to tap all the wells already opened up 
we could at once bring our production up to 10,000,000 tons per 
annum or more, and that by drilling in the wells which have 
already been carried down to the cap rock we could still further 
largely augment our production within a few months. But it 
would be extremely unwise to produce at this high rate until we 
have ascertained more definitely the extent of our reserves, and in 
any case it could not be done without a corresponding increase in 
our pipe-lines, refineries, tankers, and distributing organisations 
—apart from the fact that the sudden producing of this large extra 
quantity of oil would undoubtedly cause serious disturbance to the 
world’s markets. Therefore we have come to the conclusion that 
in this respect our soundest policy is to ‘‘ festina lente,’’ and only 
to provide for this bigger production when we have satisfied our- 
selves, first, that we have ample reserves of oil to justify pro- 
ducing at this higher rate, and, second, that we can market the 
additional quantity at remunerative prices. As to the first point, 
we are daily getting nearer to the position where we shall be able 
to increase our production materially without fear of unduly ex- 
hausting our reserves. As to the second, this is largely dependent 
upon the growth of the world’s consumption and the development 
of production in other countries. 


‘* FIND’? AT KISHM. 


Outside of the main fields to which I have referred we have 
continued our drilling operations in several parts of Persia with 
a view to discovering new fields, but so far without much success, 
and several areas which had been favourably reported upon have 
had to be abandoned. On the island of Kishm, however, where 
we had been drilling for some years past, and which we had also 
decided to abandon, we met some months ago with an unexpected 
flow of oil when the casing was being withdrawn from one of the 
wells. This oil, which has been continuing to flow ever since at 
the rate of between 400 and 1,400 gallons daily, is of a very unusual 
character, being practically nothing but pure petrol and kerosene. 
Though we do not attach much importance to this “ find,’? we 
are proceeding with our examination of the territory in the hope 
of being able to discover the source from which this highly infil- 
trated product has been derived. 

The development of the new area referred to by me in the 
opening part of my remarks is being actively pursued with a 
view to proving its maximum extent and productiveness before we 
can safely embark upon any large scheme of pipe-line or refinery 
development. The further developments in this area are, I am 
pleased to say, of a satisfactory character, and the oil produced 
is of an excellent grade, and there is but little doubt that in this 
area we have proved another valuable field. 


ARGENTINE, 


As regards the Argentine, I am very pleased to be able to 
inform you that, notw:thstanding my somewhat gloomy predic- 
tions of last year, we have had some much more favourable de- 
velopments recently. Up to date we have produced a total of 28,000 
tons of oil, and since August 15 we have produced and sold about 
r8.000 tons at satisfactory prices. We have a number of wells 
drilled in which are capable of producing on a much larger scale 
than this, but until we can get some necessary short pipe-lines laid 
and further tankage erected we cannot deal with the whole of the 
production now available. Although the lives of these wells mav 
not be comparable with those in Persia, there is every reason for 
anticipating that we shall be able to produce sufficient oil in the 
Argentine thoroughly to justify our entry into that country. 

As regards our refineries, the position is, as vou will have seen 
from the report, entirely satisfactory. 


LOADING FACILITIES AT ABADAN. 


At Abadan the difficulties to which I referred last vear have all 
been overcome, and the throughput since the close of the last 
financial year has been at the rate of over 2,800,000 tons per 
annum. One drawback from which we have been suffering, in 
the detention which it causes to our vessels, is the inadequacy 
of the number of our loading berths at Abadan to handle the 
constantly expanding volume of oil. We are now handling tankers 
there at the rate of about one and a half vessels per day, and 
in addition we have to find accommodation for loading and un. 
loading a large number of other vessels employed in carrying our 
packed oil, plant, stores, and other general cargo. To overcome 
the congestion which we have been recently experiencing in this 
direction we are erecting and have nearly completed four additional 
jetties, besides carrying out extensive additions to the existing Ones. 

To assist further in accelerating the movements of our fleet we 
have undertaken to provide the Iraq Government with the finance 
necessary to enable it to dredge the bar at the mouth of the Shatt- 
el-Arab. The total cost of the scheme is estimated at £450,000, and 
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payment of interest and repayment of capital are to be Seis 
by dues which are to be levied by the Basra Port Authority. Tres 
powerful dredgers of the latest type and costing £20 606 “Si 
already been built for this work. One of these has already itians 
at the Persian Gulf, and the other is just about to start from +, 
country. If the scheme is successful, it will result in a bo 
large economy in the direction of less lightetage and a three ; 
four days quicker turn round of our tankers. 
ADVANTAGES OF HOME REFINING. 

At Llandarcy a considerably larger throughput has been ¢ea% 
with, and very gratifying results have been shown, bot} 
quality of the products obtained and in the percentag 
and also in the direction of reduced working costs, 

At Grangemouth the refinery which was being erected by Seu. 
tish Oils, Limited, for dealing with Persian crude has been com 
pleted, and has for some months past been in operatica, 
Here also the results have been of a most gratifying character. 
showing, in some respects, owing to the lower average tempera 
ture and other causes, an improvemnt even on those obtained at 
Llandarcy. 

I may mention here that the further experience gained at these 
refineries more than ever confirms our anticipations in regard ty 
the great advantages of home refining. Apart from the many 
other advantages which I have previously indicated, the reduction 
in evaporation and consequent larger yield of the lighter and more 
¢aluable products, the gain from which much exceeds our original 


i 


es £ wield 
€S of vie 


4yy1] 
Aha 





estimates, alone more than justified us in having taken what was 


regarded by some of our critics as a novel and dangerous departure, 


et 


COMPANY’S MOTOR SPIRIT. 


Another important advantage that we gain is that with the 
constant care and supervision which our research chemists are in 
a position to give at close quarters to our refining processes we are 
able to produce motor spirit and other products of a much better 
and more uniform quality than is practicable when the refining 
is carried on in a bad climate, and thousands of miles away 
from the countries of consumption. We can, in fact, now claim 
that as a result of this closer and more scientific attention to re. 
fining we produce the best and most uniform quality of spirit at 
present on the market. 

The refinery which was being erected in Australia by our asso 


ciated company in that country—the Commonwealth Oil Refineries, 


Limited—was completed some months ago, and its products have 
now been introduced on the Australian markets. The company 
having now reached a commercial stage, we have at the request 
of the Australian board transferred to that company the services 
of an experienced member of our staff as managing director. 

The refineries belonging to our other associated companies call 
for no special comment, but they are all working satisfactorily. 

As regards Scottish Oils, Limited, I am pleased to say that the 
improvement in prices which took place early this year enabled 
the shale companies embraced in this concern to show a less un- 
satisfactory position at the close of their financial year than at one 
time appeared probable. Since then, however, the fresh fall which 
has taken place in market values has again adversely affected the 
industry, but strenuous efforts are being made in every directiod 
to meet these unfavourable conditions. 


DISTRIBUTING. 


To come to the last stage of our business—?.¢., 
am pleased to report that we are making satisfactory progress 
every direction. The superior quality and unvarying character 
‘‘B.P.” are getting better appreciated every day, and 

on we get more and more firmly established in all the markets into 
which we have so far made an entry, and our trade continues © 
show a steady increase. In the earlier part of my remarks 1 mi de 
a passing reference to the “rate wars’? which have been waging 
in some of these markets in which we are established. 
are, unfortunately, characteristic of the oil trade. In view of oUF 
favoured position in regard to costs we can, however, regard them 
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with equanimity—particularly bearing in mind that no one—®y 


as time goes 
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matter what the objective may be—can carry on business 
finitely at a loss. 
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The best protection against this form 0! 
petition is, of course, to be established in as many mars 
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possible, so that our competitors may not be able to make 
7 re This 38 
any one or more markets what they may lose in others. 11s 
} : : ci i ai >» continue 
the policy we have been pursuing, and must, of course, cope 
to pursue. 
RELATIONS WITH THE PERSIAN GOVERNMENT. 
Our relations with the Persian Government continue, | 4 


pleased to say, to be quite satisfactory, and there appeats to be 
more disposition generally on the part of leading Persians '° - 
establish the friendly relations which subsisted for so many pa 
between the two countries. There is at present an unfortuna® 
dispute going on between the Central Government and the wero 
of Mohammerah, which has led to the gathering of troops ©? e:the 
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i to one or two unimportant collisions between them. But 
scene of these movements is far distant from our fields and 
ive and we have received assurances from both sides that in 
a ‘rcumstances our operations and property will in no way be 
--torfered with. We have no views in regard to the matter in 
if we had have we any right to express them, as it is 
eovernmental question—but in view of our large interest 
try we hope that a solution of the difficulty will soon 
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and that any conflict of a serious character may thereby 
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“hairman, after paying a warm tribute to the loyalty and 
the staff, moved the resolution. 


edward H. Packe, K.B.E., seconded the resolution, which 
arried unanimously. 


" was Carr 





at INVERESK PAPER COMPANY, LIMITED. 
MR WILLIAM HARRISON REVIEWS A SUCCESSFUL YEAR. 
STRONG FINANCIAL POSITION—INCREASED DIVIDEND. 





y rhe second annual general meeting of the Inveresk Paper Com- 
- ny, Limited, was held, on the 22nd instant, at Dowell’s Rooms, 
»orge street, Edinburgh, Mr William Harrison, LL.B. (chair- 





28 xn of the company), presiding. 


e, fhe Chairman said: I beg to submit to you the balance-sheet 
i profit and loss account of the company for the thirteen months 
ded the 31st ultimo, and I propose in the first place to briefly 


with the figures in the balance-sheet and profit and loss 


re ount, and subsequently with the future prospects of the com- 
oT any and one or two other matters upon which I should like to 
= iress you. 


[ can assure you it is a great pleasure to my colleagues and 


yself to be able to meet and to present to you again a good 


‘ report and balance-sheet for the financial year which has just 
nded. When I addressed you at the last annual general meeting 


. | concluded my remarks by saying that you had a fine under- 
; taking, and that I felt confident that we would be able to present 
C ; 1 with as good a report, if not a better one, for 1924 as we had 
y st presented for 1923. That forecast, I am sure you will all 
' cree with me, has been fully justified, as the results now dis- 


‘osed to you prove. 


ound 


PROFITS AND DISTRIBUTION. 


As you will see from this report, the profits for the period of 


‘urteen months to October 31, 1924, amount to £69,783, making 


with the balance brought forward from last year of £11,369 a 


¢ 


taal of £81,152. Out of this latter sum we have set aside £10,000, 
as usual, for depreciation, and after providing for debenture 
interest, Income-tax, &c., there remains £52,686, out of which has 
veen paid the sum of £7,750, being the dividend on the pre- 


foronn 


retce shares to June 30th last, leaving a balance available for 
1s obese e- ® - 
“sttioution on the 125,000 ordinary shares of £44,936. 
“rectors recommend the payment of a dividend on the ordinary 


siares of 


Your 


12} per cent., an increase of 24 per cent. on last year, 
‘aving a balance of £32,826 to be carried forward to next year, 
‘sainst last year’s carry forward of £11,368. 
“ast year we placed £10,000 of our profits to a reserve fund, 
uch we have not repeated this year, for the reason that we 
* one particular investment, which stands in our books at nil, 
uch we can realise if so minded at a large sum. In addition, 
ould like to point out that we have reserved in our balance- 
” ‘tas a liability a sum of about£10,000 for taxation, which we 
- How satisfied is not owing, and, in fact, we now find that 
~ “ave paid far too much in taxes, and have a large claim out- 


Standing 


oe for refund of taxes overpaid. 
,- * Singular coincidence, which, I think, is a good augury, 
ame a little document came from His Majesty’s Govern- 
we oe a very substantial cheque, so what one had anticipated 
‘OW a fact. 
; Wish, therefore, to impress upon you that, although your 
‘hee-sheet is a strong one, it is really stronger than it looks. 
Pama your directors is to build up a substantial reserve 
»,, 2nd the debenture-holders and preference shareholders of 


“ Company may take it that we intend to strictly adhere to this. 
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CARRONGROVE PAPER COMPANY. 


rion ote I should like to refer to our acquisition of a con- 
2 Rdisenes: to in the Carrongrove Paper Company, Limited. 
OF the le - opportunity arose of acquiring this control 
Catrongrove oui 111,000 ordinary shares of {1 each in the 

mpany, and your directors, in the interests of 
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against financial loss from 
Burglary and Housebreaking is a 


Liverpool & London & Globe Policy. 
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Householder—each will find a l 
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policy suited 


A postcard will bring full details, 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Prospectus free on request. 


Head Office :-— 
1 Dale St., Liverpool. 


London :— 


Chief Office, 1 Cornhill, E.C.3. 


Branches and Agencies thoughout the World. 
General Manager and Secretary :—HUGH LEWIS. 





the company, lost no time in completing the eal 
Com- 


pany, and I think you all have received a print of the Carron. 


purchase. Seve 
of your directors have joined the board of the Carron 


igrove 


grove report and balance-sheet for the year ended October ist 
last. This report shows a gross profit of £90,776 on the year’s 
working, plus £5,864 brought forward, 
balance of £54,657. A dividend of 5 per cent. has just been de- 
clared on the Carrongrove Company’s ordinary shares, £¢,ooo is 
carried to reserve, and £29,s07 is carried forward. 

A dividend of £5,500, subject to tax, will therefore be receivable 
almost at once by your company in respect of its holding in the 
Carrongrove Company, which will come into the profits of the 
current year. 

Might I just say this, gentlemen, that the dividend of 
cent. will be paid with your balance-sheet intact, and without 
encroaching upon it, because I have got enough money in hand 
which is not disclosed in the balance-sheet—the sort of thing that 
comes once in a while, and no encroachment will be made on our 
balance-sheet figures for that dividend. 


leaving an available 


12} per 


The financial position of the Carrongrove Company is a strong 
one, and your directors look forward with every confidence to 
the future prosperity not only of your own mills at Inveresk, but 
also at the Carrongrove mills, which, thanks to the vision of 
their able managing director, Mr William M. Wallace, 
probably the finest and most modern esparto mills in 
Britain. 


are 
Great 


PRODUCTION OF HIGH REPUTE. 


As you know, the Inveresk mills have been established over half 
a century, and have for many years past held a high reputation 
for producing one of the best esparto papers, and certainly the 
finest coated papers in the market, and I _ should 
on this occasion to impress upon you, as I did 
year, that the prosperity of your company is due in the first place 
to its exceptional location for coal and shipping, and, in the 
next place, to the high quality of its productions, which are known 
to every buyer and user of high-class esparto and coated papers. 
We have in Mr Snelling an able and energetic managing director, 
and his efforts are concentrated in maintaining the high quality 
of our productions. 

At the Carrongrove mills we are just completing the erection 
of one of the largest and most modern of coating factories, and 
it will be the aim of the Carrongrove Company, in which we are 
now so greatly interested, to produce, by close co-operation with 
the best skilled men we possess at Inveresk from the starting-up 
of the new factory, a first-class coated paper. 


like 
last 


CONDITIONS IN PAPER TRADE 


Now, I should like to say a few words on the paper trade of 


this country as we find it to-day. Although we are fully employed 
at the Inveresk and Carrongrove mills, I am sorry to say, speaking 
this country during the year under review, and having regé rd 
generally, there has been no improvement in the paper trade of 
to the present condition of affairs, which is largely brought about 
by the importation into this country of paper at low prices from 
Continental countries, I see little or no prospect for immediate 
improvement. We are making at our mills esparto and coated 
papers of the highest quality, and although all paper manufac- 
turers in this country suffer in a greater or less degree by the 
importation of this foreign paper, we suffer at our mills less than 
mills which are making lower grades of paper. 

Great Britain is a very large consumer of paper, and in the 
first ten months of this year we imported approximately 
£12,000,000 of foreign manufactured paper, whereas the paper 
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mills of this country exported abroad in the same period only 
£7,628,000 of British manufactured paper, of which well over 


80 per cent. went to our colonics, especially Australia and New 
Zealand. 
Gentlemen, this shows you what our fellow-subjects in the 


colonies can do and are doing to help British trade by giving 
us a small preference over the foreign manufacturer, and it is up 
to us to reciprocate. 

Now, we have an appalling number of unemployed in this 
country, but there is no reason why any man willing to work for 
a fair day’s pay should remain unemployed if the unemployment 
problem is properly and fearlessly tackled. 

Might I say, in conclusio n, that there is very little paper which 
is imported from abroad which could not be made in this country. 

I have thought it my duty once again to bring these facts 
before you, so that you may understand the position of the 
trade of this country in general, and I am sure you will appreciate 
that with a little practical encouragement in the right direction 
a great deal could be done to relieve unemployment in 
great staple i 


paper 


one of the 
industries of this country. 
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In conclusion, I should like to say as regard Ur om - ad 
associated undertaking at Carrongrove that we hay Mp a 
fidence, notwithstanding the difficult times throz which a. 
trade is passing, that we will be able to maintain oy; ...~ 
profits and, I hope, improve upon them during the ue ae sta 
I will now move: “ That the balance-sheet, togethe; ao lu 
report, be adopted.” an 
Mr Pike seconded the motion, which on being put to the , 


ing was unanimously carried. 

The Chairman then proposed: ‘‘ That a dividend 
cent., less income-tax, on the ordinary shares be 
approved and payable on December 1st next to the 
whose names appear on the register on November 22 

Mr Snelling seconded this motion, which was carried 
mously a P 

Mr Buses de and Mr Gotch Berrill, 
by rotatio 





two of the directors ; 
1, and the auditors, Messrs A. : 
unanimously re-elected. 

A hearty vote of thanks to the 


ceed 


and J. Robertson, wer 
chairman concluded the 


WALL PAPER MANUFACTURERS, LIMITED | 


SATISFACTORY 


RESULTS OF THE YEAR. 


INCREASED PROFIT—STRONG FINANCIAL POSITION. 


STEADY PROGRESS 


The ordinary general meeting of the shareholders of the Wall 
Paper Manufacturers, Limited, was held, on the 27th instant, at 
the Holborn Restaurant, High Holborn, London, Mr Edgar Smith 
(the chairman) presiding. 


The secretary (Mr John T. Chasney) having read the notice 
cenvening the meeting and the report of the auditors, 
The Chairman said: Ladies and gentlemen,—As you have all re- 


ceived a copy of the report and balance-sheet, 
ou will take them as read. 

if you wil] turn to the profit and loss account, you will see 
that we have a balance brought forward from last year of £223,000, 
against £114,000 in the previous year. The profit on trading, 
including dividends and interest on investments and the profits 
of our various subsidiary companies, including Walpamur, 
Limited, and after providing for corporation profits tax, is 
£725,000, against £634,000 in the previous year, an increase of 
about £91,000. After this year there will be no further 
for corporation profits tax, as it ceased at June 3oth last. 

This year we have a special credit of £25,000 from the Hansa 
Iven Company, and there is still a further amount which we expect 
to recover of about £9,000. When the loss on the German business 
Was incurred it was written off to revenue; hence we are taking 
credit in the profit and loss account for anything recovered in 
respect of it. 

On the other side of the account, 
interim dividends 
year. 

After payment of the interim dividends there remains a balance 
for appropriation of £838,200, as against £621,173 the previous 
year, or an increase of £217,000. 


may I assume that 


charge 


the debenture interest and th 
on the shares are the same as in the previous 


BALANCE-SHEET ITEMS. 


Turning to the balance-sheet, you will see that we start with 
the value of the capital expenditure at the same figure as last vear 
—namely, £ 3,459,000—and that the net additions to land and build 
ings and plant and machinery are £43,133. The charge for 
ciation is about the same as last year, leaving the value of the 
capital assets about £5,000 more than the incoming value. 

There is a new item in the balance-sheet this year—namely, 
perty in King street West, Manchester—-which is being converted 
into office property, and part of which will be used for the Man- 
chester offices of the company. The total cost to date on the pur- 
chase of the property and alterations thereto is £53,359. 

You will observe that the investments are now £1,624,843, an 
increase over the value in the last balance-sheet of £265,000. Of 
these investments, £1,554,000 is in Government, Indian. and 
colonial stocks, which at to-day’s prices are worth more than 


depre- 


pro- 


that 
sum. The remainder of the investments are in subsidiary and 
~ommmercial companies. 
The stock-in-trade is about the same value as last year, and 


taken on a conservative basis. 

Ample reserves nave been made to cover any debts that appear 
to be doubtful in addition to a general reserve on all debts. 

The bills receivable show a slight increase over the value at 


1923, and the cash in the banks at £386,000 is about £06,000 more 
than in 1923. 


OF THE BUSINESS. 


On the liabilities side of the account you will find 
capital and debenture stock the same as at the ci 
the year. 

The creditors are about {£27,000 more than in the 
balance-sheet, due to an increased amount owing and ee 
reserves for income-tax and corporation profits tax. The actual 
trade creditors are less than they were the previous year. 
reserve fund stands at £200,000, which will be doubled i 
the appropriations suggested in the directors’ report are approved 


the shar 
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previc 


The 


APPROPRIATION OF PROFIT. 

Turning to the appropriation of the balance of profit r 
mended by the board, you will see that it is proposed to pay t 
same dividends as last year, with a bonus to the 

2} per cent. in addition to the dividend of 10 per cent 

The reserve fund and the balance of profit t to carry forward 
together amount to £667,000, and this, with the 
of gilt-edged securities and the credits at bankers, 
a very sound position, 

Now that we have completed 
company, 


deferred sh. 
holders of 


million and at 
I thin 


:, indicate 
our twenty-fifth year as a lim 
it is not unpleasant to look back upon a 
century of effort and achievement and of service to the public. 
trade as a whole has been stabilised. Our workpeople are 2 
regularly employed and receive better wages. Above all, the publ: 
gets good value for their money. We are always trying to improv 
our designs and colourings, also the quality of our r entre an 
goods, so as to offer that combination of materials 
exceilence in design, 


quarter ©: 


qua lit in 
and reasonableness in price Which make 

We know no similar trade where a Co 
parison in quality and price to-day with those of pre-war days 
so satisfactory. 


wall papers supreme. 


TRADE FULLY MAINTAINED. 
The year under review, like the preceding year, has been one 
which we have experienced keen competition in prices both 
English and foreign sources, but, owing to the efficiency of 


7 


organisation, we have been able fully to maintain our trade. + 


competition has been even more intense in the overseas Domin 
and yet in those markets our trade has very considerably incteés 
In all our mills the machinery has been kept up to date 
renewals and repairs, and, as 1 foretold you a year 49°, there ss 
been a considerabie amount of capital expenditure in further» 
proving the company’s factories and plants. 
Our operations other than the manufacture of wallpaper at © 
making steady progress, and are contributing largely to our gee 
ihe increasing popularity of Walpamur and Duradio have 


pelled us to make great extensions to the works at Darwen, sm 
all kinds of paints and varnishes are made. Our hold : 
shares in subsidiary companies and the large sum whic “h we 
invested in gilt-edged securities have greatly contributed © 
amount available for distribution. i 
Our factory in Paris produces an excellent range of F0O% °* 
are highly appreciated on the Continent. 
CORIMAL RELATIONS WITH LABOUR. ’ 


Our cordial relations with labour have been maintaie Make ss 
will remember that about five years ago the Wall Paper 
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al Council was formed. It has done useful work, and has 


Gusitias ‘ . , ss 
veyed a steady course of reconciling differences; also it has 


n+ shout a better comprehension of the difficulties which beset 
and the employed. It has promoted a better ur 


acog and good will on both sides. I think this may be 


1deT 


ynetrated by the fact that on the two occasions when the turn 
: 7 ad for the employees to have the chairmanship of the 
Council for the next year they have each time elected 
r. Mr Sugden, to continue in that office. We think 
of our workpeople, and the way they have supported 
ly all our schemes for improving the m tinihe f 
re, avoiding waste of time and material, &c. 
express our appreciation of the services of our mill 
travellers, and foremen, and especially mention the 
sts who design our wallpapers, for everybody must have 
rved the progress and excellence of the art side of our pro 
7 Our craft, the manufacture of wallpapers, is an ancient 
nd includes several skilled occupations which are all of an 
The cutting and engraving of the printing rollers 
men who are artists. The colour mixing 


tist nature. 
can only be done 
with an eve for colour and a training in the harmonious 

The printer, also, has to put his individuality into his 


for I can assure you that it is not a mere mechanical 


DUKE OF YORK’S VISIT TO FACTORY. 
t was very gratifving to everybody employed in our industry 
His Royal Highness the Duke of York, as president of the 
lustrial Welfare Society, paid a visit to our factory at Chiswick 
st: March. He showed a real interest in the many departments 
{skilled work, especially the one where hand-printed wall papers 
made. His Royal Highness actually printed part of a wall 
aper which was then being made for Windsor Castle. All the 
rkpeople were impressed by the genuine interest which he took 
cupations and in their welfare. 
the year one of your original directors, Major Arthur 
gton, D.S.O., has very generously set aside 5,000 of his 
rdinary shares in our company in trust for the benefit of the 
emplovees of the Darwen mills and their dependents to assist them 
cases of illness or distress of any kind. This he has done as 
é writes ‘‘out of real affection for the Darwen workers.” It 
ill be remembered that four vears ago a gift of 5,o00 deferred 
siares was made by our late chairman, Mr J. 
1 in the same trustees for the same object. 





Potter, and 


HOUSING SCHEME. 


nN 


lour director, Mr G. Jackson, who manages the Holmes 
hapel Factory, in Cheshire, has carried out a scheme for vor1k- 
‘oples’ houses, of which there was a very urgent need. Each 
tage 1s provided with the usual accommodation, including btath- 
~m and three bedrooms, also a good garden at the back end a 
‘mall lawn in front. He has selected and improved the design 
cumself, and brought out the cost so low that I recommend these 
aterested in housing schemes to view them. We have also built 
at Holmes Chapel, with the help of our workpeople, a fine institute 
with a hall capable of seating 300 people, and a billiard room with 

tal les, besides other spacious rooms. The grounds are well 
ud out with bowling green, two tennis courts, &c. 


_ Since our report was issued you will have heard with regret that 
‘t G. W. Osborn died three weeks ago. He had been a director 


“ae company since its formation. He was our chairman 
highly 
He was a Deputy-Lieutenant of 
Sussex, and held many other important offices in 
besides being a member of the first L.C.C. I am 


“fF an unbroken period of eleven years, and very 
all his colleagues. 


I 
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Sure ‘ l 3 Ne nm torine ~ } 
fi ‘ a jUMl with me im offering our condolences to his 
tami 
In i X 1 articles association, the directors named 
n tl tir I tation, and ter themselves {for 1e. 
elect 
j tr ACK f Mr Os rr t is t} wich} # ¢h, “tors ¢ 
i LM, «t 
ur s tar Mr J. T. Chas should join t board Mr 
Chas s rend great r s t! ul ever § 
its for t al Ww ] retall g } ar S aS secretar\ we 
les to strengthen his Sition | waking director 
I w forma I t a tion t re i the accounts 
r the year i will ask Mr Sug to second this resolutior 
1 
Mr A. V. Sugden seconded the resolution. w! h was carried 
nanimousl 
ANGLO-EGYPTIAN BANK, LIMITED. 
SUCCESSFUL RESULTS OF THE YEAR. 
RECENT EVENTS IN EGYPT. 
The thirty-eighth ordinary general meeting of the Anglo 


Egyptian Bank, Limited, was held, on the 
bank, 37-39 King William street, London. 

Mr Raoul H. Foa, chairman of the bank, presided, 

The secretary (Mr H. H. Mallet) having read the notice conven- 
ing the meeting and the report of the auditors 

The Chairman said: Gentlemen,—I am sorry to have to 
announce to you that owing to continued ill-health our colleague 
Sir Henry Procter telegraphed to us from Canada that he was 
unable to discharge the duties incumbent upon him as director, 
and therefore handed in his resignation. With regret my 
colleagues and I accepted it, and I am sure that vou will wish 
Sir Henry in his retirement a complete restoration to health. 


i 


, 


2<th instant, at the 


BALANCE-SHEET ITEMS. 


You will observe in the balance-sheet very little alteration this 
vear in the figures as compared with those of last year. The 


deposits and current accounts have risen £1,200,000. 


The invest 
ments have been reduced by £452,704, and the acceptances have 
risen to £428,726, while our bills receivable have risen £1,200,000, 
roughly representing the increase in deposit account. The gross 
profit this year amounts to £444,999 98 2d, against £417,608 last 
vear, but the expenses in London and the branches have increased 
some £13,000, with the result that the net profit this year amounts 
to £157,301, against £156,883 last year. 

We have paid the usual interim dividend of 5s per share, and 
propose to pay the equally usual dividend of 10s per share on 
December 1st, both free of income tax. We have this year been 
able to allocate £10,000 to writing off the premises account, and 
we are carrving forward £48,755 8s 10d. 


INVESTMENTS. 


The remarks which I made last year on the subject of our invest- 
ments, which consist almost entirely of gilt-edged British securi- 
ties, and stand at cost or market price, whichever is the lower, 
thereby constituting an inner reserve, hold good this year also. 

In the early part of the year our colleague Mr Mounsey made 
an extended tour through Egypt, the Sudan, and Palestine, and his 
trip was of much service to the bank, besides giving him personal 
insight into our business, which cannot be gained elsewhere than 
on the spot. 

The cotton crop of Egypt this year is estimated at 6,970,000 
cantars, as compared with 6,411,435 last year, 5,356,934 im 1922, 
and 6,036,000 in 1921, the highest previous having been 7,684,172 
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Head Office: 6 2, Old Broad Street, London, E.C.2. 


The Bank, in addition to 6 branches in SPAIN, has, with its 
APFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and 


N F SPANISH AMERICA, LTD. 
= COMMERCIAL sieetone eomtasb of LATIN AMERICA. 


ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


(Incorporated under the laws of the State of New York) and 


BANQUE ANGLO-SUD —ee Soc. Anon., PARIS. 


~ Issued Capital - ae 
Paid- 1-Up | Capital - £4,367 330 
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in 1914. As long as these large yields of cotton, combined with | CONSOLIDATED GOLD FIELDS OF SOUTH AFRI 


high prices, obtain the prosperity of Egypt is assured, given sound 
and stable Government. 
SATISFACTORY PROSPECTS. 

You are aware, no doubt, that the well-being of a bank such as 
ours depends to a certain extent upon the line of policy laid down 
for it by the directors, more still upon the efficiency and energy of 
its managers, and most of all upon the prosperity of the countries in 


‘which it works, and under these conditions I think I am not over- 


stating the case in predicting a future for the bank as satisfactory 
to its shareholders as its past has been, although competition in 
banking in Egypt is ever on the increase. 

We have opened branches this year in Minieh, Upper Egypt, 
and in Wad Medani, in the Sudan, but have closed our agency at 
Amman, in Transjordania. We went to this country at the request 
of the Colonial Office, but the hopes which we formed of profitably 
working in that country were not realised, and, truth to tell, the 
development of civilisation there has not gone on as was to be 
expected. 

Trade, as you know, has been very slack throughout the world 
for the last year—a condition of affairs which you will find reflected 
in our balance-sheet, as well as in that of most other banks. It is 
devoutly to be hoped that the gradual evolution of tranquillity, 
after the stormy years of the last decade, will bring the world that 
restoration of confidence and mutually satisfactory intercourse be- 
tween peoples which existed previously to it. The remarkable 
result of the British elections will have a repercussion a long way 
outside the shores of our islands, and will no doubt strengthen 
the forces of stability against the attacks of insurrection which 
have been so noticeable in the past few years. 


EVENTS IN EGYPT AND SUDAN. 


It must occur to you that I should refer in my speech to the 
events recently taking place in Egypt and in the Sudan. Now, if 
there is one thing which I invariably avoid in speaking it is a 
detailed reference to events in politics in the countries in which we 
work, and I will content myself by saying that while they have 
gone by by no means unperceived my colleagues and I have not 
been dismayed by them, and we hope and trust that a reasonable 
and honourable modus vivendi between England and Egypt will 
soon be reached. 

Since I began making notes of the subjects to be placed before 
this meeting, there has occurred the tendering of the resignation 
of Saad Zaghlul Pasha and its refusal by King Fuad. The mean- 
ing and portent of this is at present hidden from us, but may be 
fraught with incalculable consequences to Egypt. 


TRIBUTE TO THE LATE SIRDAR. 


I revised the few words which I have spoken to you only last 
Thursday before going abroad, and since then events of the greatest 
importance have occurred—events which, I feel sure, will ultimately 
be fraught with the greatest good to that country. The Sirdar of 
the Egyptian Army and Governor of the Sudan was foully mur- 
dered, and I hasten to pay tribute to a good and just man, the 
whole of whose life had been devoted to the good of the country 
which he governed, and in which he was beloved by white and 
coloured races alike. He had extended most gracious hospitality 
to me when I was in the Sudan, and I shall miss him much. I 
feel sure that Egypt will retain its prosperity, which is as precious 
to you, the shareholders of this bank, as it is to the inhabitants of 
the country. 

It now falls to me to propose ‘‘ That the directors’ report and the 
accounts annexed thereto be received and adopted.” 

Sir Marshall F. Reid, C.I.E., seconded the motion, 
carried unanimously. 


and it was 


DIVIDEND RESOLUTION. 


The Chairman next proposed, ‘“‘ That a dividend at the rate of 
ios per share, free of income-tax, be hereby declared, and that the 
same be paid on December rst next.”’ ; 

This resolution was seconded by Mr L. 
ously approved. 

On the proposition of the Chairman, seconded by Mr Emil Pusch, 
the retiring director, Sir Marshall F. Reid, C.I.E., w 
and the auditors, Messrs Cooper Brothers 
appointed, on the proposition of Mr I 
W. N. Seeley. 

Mr. Bevan proposed, ‘‘ That a cordial vote of thanks be given to 


the chairman, directors, and staff for their services during the past 
vear. 


H. Walters, and unanim- 


was re-elected, 
and Co., were te- 
. D. Lewis, seconded by Mr 


Mr Seeley seconded the vote, and it was unanimously accorded. 
Fhe Chairman, in acknowledging the compliment, said that he 
sould assure the shareholders that nothing would be left undone 


= his colleagues and himself, by the manager, and by the whole 
staff to maintain the prosperity of the bank. 


The proceedings then terminated. 
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CA, LIMITED, 
FAVOURABLE RESULTS OF THE YEAR, 


DIVIDEND OF 10 PER CENT. 


The ordinary general meeting of the Consolidated Golq F; elds of 
South Africa, Limited, was held, on the 27th instant, at the Cannop 
street Hotel, London, Lord Harris (chairman of the company) 
siding. 

Mr. H. G. Sidgreaves (one of the joint secretaries) having ye, 
the notice convening the meeting and the report of the auditor 

The Chairman, in moving the adoption of the report - 
accounts, said :—I will deal first with the accounts of the New ¢ “on. 
solidated Gold Fields, the operating company. The gross profit 
amounted to £521,636, as against £460,228, a satisfactory increase 
of £61,408. The cost of management, which last year was £41 8) 
has been reduced to £31,211, a reduction of £10,590 2s =, . 

The New Consolidated Gold Fields, after creating the nuclens 
of a reserve fund by allocating thereto £100,000 from its year's 
profits, declared a final dividend of 4 per cent. on November 1h. 
which places the Consolidated Gold Fields of South Africa ip 


in 2 
position to recommend a dividend of 1o per cent., less income-tax. 


re. 


INCREASED PROFITS. 


Well, I hope you will consider this a satisfactory statement. The 
favourable results shown are largely due to the fact that the depre. 
ciation we have had to write off in order to reduce investments ty 
current market prices or valuation has been considerably less than 
in the past year, and in some measure to the economies effected. 

The increased profits are mainly derived from dividends on our 
shareholdings in the Transvaal, which continue our mainstay pend 
ing the arrival at the productive stage of the many promising ver. 
tures in which we are interested elsewhere. We have for man 
years past received but little revenue from two of the Transvaal 
companies which we control—viz., the Robinson Deep and Simmer 
and Jack. The former company has made good, and we may from 
now on expect a steady revenue therefrom and from our holding in 
Simmer and Jack, while the Sub Nigel has been and remains a 
consistent dividend payer. In addition to the companies controlled 
by us, we draw large dividends from our considerable holdings in 
Government Areas and New Modderfonteins. 

Turning now to the Consolidated Gold Fields of South Afnca, 
Limited, from the balance at credit of profit and loss account, we 
recommend you to take a dividend of 10 per cent., less income-tat, 
costing £155,000, leaving a balance of £42,261 1s. 7d. to be carned 
to the current year’s profit and loss account. 


THE FUTURE. 


As regards the future, I shall explain to you that, although we have 


had no income from the Gold Fields American Development Compa.) 
during the past year, our expectations of revenue from this source 
are undiminished, and I may safely anticipate that the falling ot 
of income from the Gold Fields Rhodesian Development Compa®) 
during our current financial year will be more than balanced by 
dividends from Simmer and Jack, to which I have referred. 

On the whole, therefore, I feel hopeful that, given immunity from 
labour trouble in the Transvaal and realisation of our anticipati® 
regarding the promising prospects of our other large and nl 
investments, direct and indirect, in gold, platinum, silver and 
base-metal, potash, borax, and asbestos properties, our present Satis 
factory position will be maintained, if not improved upon. 

In addition to these ventures, we and our associates are interesi« 
in Rumanian oil companies and in the American Cellulose 4™ 
Chemical Manufacturing Company. In all these concerns We ©" 
well organised to keep in the closest touch, and though it goes? 
hope, without saying, I can assure you that the safeguarding | 
these interests receives our very constant attention and wat 
fulness. 

SIMMER AND JACK’S REVIVAL. 


You will no doubt have read the Simmer and Jack report here” 
with interest. The result of the reconstruction has been to se“! 
to a moribund mine a new lease of life estimated at 17 to 15 yee 
and to its shareholders and ourselves as shareholders the probat os 
of a handsome return on their investments during that period. 
scheme of reconstruction was very carefully considered by us ~_ 
we undertook to guarantee the subscriptions of £250,000 * 
working capital. ' 

The whole position with all the information at the disposal ot ; 
directors was placed before the Simmer and Jack shareholders ° 
great detail, and in the result the shareholders took uP age 
shares é6ut of the 2,000,000—2s 6d par value—oftered oe 
Shareholders representing only 8,ooo0 shares dissented anc 98 
bought out by the liquidators, leaving us and our asset? — 
take up 1,000,000 shares. The market, which is no mean J" 
values the 2s 6d shares to-day at 3s 4}d. 

The directors expect to pay a 20 per cent. 
of this year, and the future will have to speak for itself. 


dividend at the € 
There ™ 
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« ups and downs during 17 or 18 years, but the chances seem on 
b : ; : s ; 

the right side in view of the fact that working costs for the last 
_opth have been lowered to 138 11d 

ROBINSON DEEP AND SUB NIGEL, 


Robinson Deep is about to reach a stage at which the profit- 
earning capacity will be of greater interest to the ‘‘B”’ share- 
poiders than to the “A” shareholders. It may safely be assumed 
that all accrued dividends to December 31st of this year on the 
« 4” shares will be paid off in February next, and after that these 
nares will be entitled to receive 3s per share (preference and 
-ymulative) for 12 years, diminishing thenceforth. After providing 
‘or these annual dividends, for the debenture service, for current 
-apital expenditure and taxation, the balance of profit will accrue 

‘the ““B” shareholders. I venture the opinion that the expecta- 
son of handsome dividends over a considerable period is justified, 
: which we shall have the advantage on our substantial holding in 
the “A” and ‘‘B” shares. 

Whilst the progress of the Sub Nigel Company also gives cause 
‘or satisfaction, as is evidenced by the latest returns, you will 
have seen from Mr Christopherson’s report that it has not as yet 
been possible to carry into effect the means by which it was sought 

attain an increased milling tonnage and consequently improved 
profits—namely, by an amalgamation with the Nigel Company and 
by the incidental acquisition of an additional claim area. Negotia- 
tions with the Union Government regarding the latter are, how- 
ever, still pending. 

Meanwhile the increase by 111,000 tons of the ore reserves, which 
at June 3oth of this year stood at 370,000 tons, of an average of 
i121 dwts over a stoping width of 39.8 inches, is a gratifying 
feature of the company’s present position. 

As regards Rhodesia, those of you who are interested in the 
wld Fields Rhodesian Development Company will have gained the 
information given to the shareholders of that company a fortnight 
.g0. In spite of vigorous prospecting, that company has not as yet 
Leen successful in finding what it is in search of—namely, any new 
property which is likely to have the makings of a big mine. Its 
representatives in Rhodesia, however, have been encouraged to 
persevere, and the directors look forward to advice on the subject 
trom Dr Maclaren, who has been reporting to the company on its 
various interests. We disposed of our investment in Cam and 
Motor shares at a satisfactory profit. 

The Chairman, having referred at some length to their American 
interests, then moved the resolution. 

Lord Brabourne seconded the motion, and it was carried unani- 
mously. 





CARGO FLEET IRON COMPANY, LIMITED. 
FOREIGN COMPETITION IN HOME MARKETS. 


The annual ordinary general meeting of the Cargo Fleet Iron 
‘ompany, Limited, was held, on the 26th inst., at Middlesbrough. 
Captain John E. Rogerson (deputy-chairman), who presided, said 
that the financial year had been one of great difficulty so far as 
the heavy steel trade was concerned. Notwithstanding that many 
‘ the Continental steel works had been entirely closed down 
uring the early part of the current year, in consequence of the 
French occupation of the Ruhr, and that effective competition had 
thus been reduced, the world demand for steel had been insufficient 
to keep the whole of the British steel works in operation, and 
consequently prices generally had not been upon a remunerative 
sis. The settlement of the Reparations problem, and the stabilisa- 
n of the currency in Germany as the result of the loan which 
iad been granted to them, would undoubtedly lead to an increase 
competition, and export business from this country be made 
re difficult. Foreign competition in the home markets would 


atinue to be most severe unless some form of restriction was 
posed, 


™ 
th 


‘he Chairman then gave figures of the exports and imports of 
n and steel, which, he said, indicated that for 1924, as imports 
‘ould apparently be at least equal to those in any previous year 
“nd exports over 1,000,000 tons less than in 1913, the steel trade 
nad suffered to the extent of that tonnage lost on exports. The 
‘wing table of imports and exports showed the decrease in 
fective exports from 1907 :— 
Excess of exports 


Imports. Exports over imports. 

Tons. Tons. Tons. 
THOT sr ereereeeeens +s = «35472 ee © § 4 § 25227 4,216,755 
WOT a  Seeocssastaecs tee 25230,955 4,909,225. 2,738,270 
SUON is vacvinapetedaien 2,394,000 ... 3,686,000 ... 1,492,000 
rad 


“e with a diminishing export and an increasing import could 
* considered to be in a satisfactory condition, particularly 
Case of a nation with such a large industrial population, 
4 Of whom were unemployed. The present position was all 
“< More disappointing when it was remembered that the steel 


Many 


producing capacity of the country was increased during the war 


by ; aba : ig : 

y at least so per cent., so that, but for the question of prices, 
there was really no need for steel to be imported. The most 
difficult problem before them was that of a reduction 


in the costs 
of production, 


as it was essential that the export trade should be 
maintained in order to provide funds for the payment 
necessary raw materials and the 


of the 
import of food so essential to the 
country. In that connection three main factors presented them- 
selves: coal, transport, and taxatioa—both local and national. 
The present price of British steel was not more than 37 per cent. 
above that prevailing in 1913, whereas for gas-producer and boiler 
coal the current prices, free on trucks at the colliery, were € 
cent. in excess of those paid in 1913. 
The report and accounts were unanimously adopted. 


S per 


en 


CLAUDIUS ASH, SONS, AND CO., LIMITED. 
AMALGAMATION APPROVED. 


An extraordinary general meeting of Claudius Ash, Sons and 
Co., Limited, was held, on the asth instant, at Cannon street 
Hotel, London, to consider resolutions for the purpose of carrying 
into effect the amalgamation of the businesses of the company and 
of De Trey and Co., Limited. 

Mr E. Russell Polden presided, and in his address to the share- 
holders traced the course of the negotiations with De Trey and 
Co., Limited, the object of which was, he said, to endeavour 
to come to some working agreement to stabilise prices and to 
prevent the disastrous price-cutting which had been going on 
between the two companies, particularly abroad. The only solu- 
tion was the amalgamation of the two companies, and in the 
scheme now under consideration the uppermost thought in the 
minds of the directors was the interest of the proprietors of the 
business—the shareholders—that of the dental dealers, and, last 
but not least, that of the dental profession. The directors believed 
that they had achieved their object. 

The directors had already had evidence from the dental dealers 
that they considered the amalgamation would. benefit the trade 
generally. In the scheme the interests and subsidiary companies 
of both undertakings were provided for. To facilitate a fair 
division of the capital the ordinary shares would be divided into 
8 per cent. cumulative preferred ordinary shares of £1 each and 
deferred ordinary shares of 5s each, the object being that after 
the payment of a fixed return on the preferred ordinary shares 
the balance available for distribution would be equally divided 
between the ordinary shareholders of each of the amalgamating 
companies, for the reason that the deferred ordinary shares would 
be equally divided between them. The basis of the purchase 
price to be paid to De Trey and Co. was the value of the assets, 
less goodwill, plus the agreed increased value of their holding 
in the Dentists’ Sypply Company, and the net surplus assets 
arrived at after deducting the surplus assets of Claudius Ash, 
Sons and Co., giving De Trey and Co. a net surplus of £217,935, 
satisfied by the issue of preference shares. 

Tne company for obvious reasons, and having regard to the 
magnitude of both businesses to be combined, would change its 
name to the Amalgamated Dental Company, Limited. 

When amalgamated, the businesses of this company and 
Messrs De Trey and Co., Limited, with the combined subsidiary 
and affiliated companies, would become incomparably the greatest 
dental organisation in the world, with large commercial interests 
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spread out to every corner of both hemispheres where trade can 
be done. 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 
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The scheme was unanimously approved by the meeting, and 33% 2 Redemption Aceon 
separate meetings of the preference and ordinary shareholders also ss | gee —— 7 
gave it their consent. Date. | 3s 3 3) sc 098 Bank ot 2.) foe (8 ts 

SES | Sag) Fe S05 Mncland 23 82535003 

66 | 4 | 8° | Ose | Nowe gz segs gh 

| cneieantaeeatnatdl Sactiginctslacnemntnanpeenendiostaisenterate a oe g 

JOSHUA HOYLE AND SONS, LIMITED. ie a é | atonal sooo! a 19.450 ibs ws ‘ee 4 
AN ANXIOUS AND DIFFICULT YEAR. Rethiiscssenaspee | isi 15.336 6,000 a0 19,650 163 rely in 

The ordinary general meeting of Joshua Hoyle and Sons, a ereeereer sa'3a7, 12,872 7,000' 87,000 al, 1S3 asso = 
Limited, was held, on the 27th instant, at India Mull, Bacup, we Dee 285.616 12,318) 7,000 97,000' 22,450 173 924) 
Lieut.-Col. J. Craven Hoyle, T.D., D.L., presiding. Bane SP .....ssccccse 12,516) 7,000, 97,000/ 22,450 17:3 see ix 

The Chairman, in moving the adoption of the report and Peet B--eveeneoeee | sas ier! Lao $000, ps4 ne 238,595 is 
accounts, said that the profit for the year showed a gain of £1,000 1994. } 255,032 
above last year, and the balance carried forward an increase of oe. Eupeaeonenease aa taal Loe pe oS ae beget = 
£4,200, after payment of the dividends as stated in the directors’ I as cane 285,592. 12,227), 7,000 27,000 22,450 17:3 241,185 1M 
report. slg degnentegess 287,368 12,288, 7,000) 27,000 22,450 172 243042 jm 


| 7 
Nov. 19....eeeeee+4 285.880, 12,248|! 7,000, 27,000; 22450 17-2 241,551 1x 
Nov. 26.......2.... 285.378 12,127!| 7,000' 27,000: 22,450 173 240,923 18 


Since July 21, "1920, notes and certificates outstanding include notes called in 
but not yet cancelled. beg yt yd _ od = = £520,600, 000, 

1 t £317 lor at £309, or at £270 
oe for 1924 at £248,190,900, oe 


‘Twelve months since he had stated that the period through which 
the company had passed had been one of the greatest anxieties 
since the firm had been established, and he regretted to say that 
during the period under review the conditions governing business 
and trade generally had been, if anything, worse, and a period of 
even greater anxiety. The same difficulties to which he had re- 
ferred in November, 1923, as confronting business firms, still con- 
tinued, and in addition to that, as regarded the cotton trade, there 
had been constant and violent fluctuations in the price of raw 
cotton. 











PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 





| Total Receipts into 
for the the Excheguer from 











It was gratifying to all interested in the trade to know that & - Api 1, 1984, Api 1, 193: “oe 
efforts were being made through the British Empire to find and | oe. ~ -.. | a ».. Boies Ended 
develop areas for the production of cotton, and although at the (Bee: eT 194. | 1933.” | 19a.” "a 
moment the situation as regarded raw cotton was very much im- a Ae es i ae ke é 

7e e ; : 1 i hose e S. lst ic— 
proved, he trusted there would be no relaxation in those efforts on oe i: See o 5069613 5,44 " 4 
g 2,665 

Though it would take time to produce an appreciable amount, there Bank of Ireland.. ne 1,562,001 _1,375,502 oo _ 

were areas in the Empire where the required staple could be pro- aie 6,631,614 6,818,167 os 

duced and suitable labour obtained, and only waiting for means of eit Saas 101,800,000 64,704,000, 82,676,000 1,795,000 3,888,000 

transport to handle the produce on a commercial basis. US ree | 135,900,000! 87,932,000 94,729,000 7,637,000 5,549,000 
Motor Vehicle Duties .. 15,600,000! 4,965 000 4,355,000 as m= 

Through the depression of trade the amount of time lost through | petate, &c., Duties...... | 56,000,000 39,280,000 36,540,000 1,890, 00 2,7:0000 
actual short time and extended holidays had materially affected Stamps isin oo 21,000,000, 12,260,000 12,100,000 220,000 420,00: 
the cost of production all round. With the rest of the trade, the gp Boe Rights Duty | 1,250,00¢ | 680,000 540,000 1000 .. 
firm of Joshua Hoyle and Sons had backed up the Masters’ Federa- | Property & Income Tax) ace p00 000! 124,443,000! 127,070,000 1,182,000 974, 
: : 3 . IE IE os ohxk ne niiere aaa 000! 27,760,000 23,740,000 400,000 430,00 
tion in their efforts to reduce the serious loss which the whole 


Excess Profits Duties, &c. | 


000.000! ee | oe es ee 
trade was suffering between the cost of production and the selling | Corporation Profits Tax, 20,000,000 11,050,000, 14,070,000 440,000 280,00 





. Post Office. .........00.. | §3,500,000| 35,500,000 33,600,000, 1,000,000 1,000,000 
prices obtained. Crown Lands...:-..-.-) 900,000, 630,000 560,000. 
oue res 7} Interest on Sundry; 
He thought they could congratulate themselves on having come oe ee 7| 1235 000 8,578,642 8,375,650 
through such a trying and difficult position, and on being able to | Miscellaneous— 064,061 267513) 908522 
, Ordinary Receipts.., 11,850,000 8,170,048 9,064, : Dee 
SS ad Speeial Receipts... | 30,000,000 19,457,837 24,775,859 1,059,490 _ 1,505.08 
As to the future he had never prophesied, but, providing the | povyenue............cees 794,050 445,417,527 472,195,570 15,901,003 15,0100 
tiouble in the Far East was settled and there were no serious | Total, inc. Balance...... roe a a a as s 


ie 452,049,141 479,013,737 
developments in the Near East, he was of the opinion that the OTHER RECEIPTS. | | 
trade of Lancashire would get into a much more stable position, 
and he felt entitled to express the hope that they had now turned 
the corner. 

Sir William E. Berry, Bart., seconded the resolution. 
Mr Walter Pilling (managing director), in supporting it, said 
that in the whole of his forty vears’ experience of the cotton trade 


Temporary Advances Repaid :— i 
Bullion eeecece a wrererity ee 65,000: ee ind 
— on <1 amend Bonds under | | | 
the Capital Expenditure (Money) | 
ae |) asmea} 5,782 
Under the Unemployment Insur. | | 
mtn BORA BOE secs cescccens sce | 5,920,000, 4,750,000 150, 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues :| 
Under the Telegraph (Money) | 


} 

} 
he never remembered anything to equal the depression through Acts, 1922 and 1924. ........... 4,500,000 3,370,000! ee | 6 
which they had passed. Last year he held out a pious hope that things oo -~ ang ot. = em r 
would be better. Unfortunately, they had had to wait until prac- (Telegraph) Act, 1924 ........ 260,719) ee | ae ” 


tically the last few weeks of their financial year before seeing 
material signs of that hoped-for improvement. He was glad to be 
able to say that they had booked orders which would keep their 
Bacup Mills running for three to four months. 

The resolution was carried unanimously. 


(0) Under the Unemployment In-! \ 
surance Acts, 192] ..........+. | 400,000 820, 000 ee " 
(c) For other Issues ; 


By Treasury Bills .............. | 1,856,172,000) 1 (617,822,000 41,716,000 “ne 
By National Savings Certificates! | 17,950 Bb, 550,000 , 
By 4% Treasury Bonds, 1931-33 15931,370 29,208,627, 47,250 
By Other Debt created under 

the War Loan Acts, 1914 to 

PD dain stp h cwpnsdctcivaransess 3,700,000 ‘0 of 


(ad) Ways and Means Advances ....| 533,869,000} 528,155,000 2,100,000 





GOVERNMENT RETURNS, &c. 





Dividends on Shares acquired. . 


Anglo-Persian Oil Company— 
Repaymente— id | 23,109) 50,081 oe os 
TREASURY n respect of Issues under Land} 
SEAS Alb BONDS BY PUBLIC TENDER. Settlement (Facilities) Acts, 1919 | 
Tenders for £35,000,000 in Treasury Bonds and Treasury Bills dated Od 192]... 0... seeesereeeerees STAI) a 44,053 ass 
from Dec. 1—Dec. 6 were opened on Nov. 28, 1924, and the total SEEM. .-900-seonrvrnssscesees Ee niniooaaamnatel = 








amount applied for was £72,040,000. For bills at three months dated 
Monday at £99 2s 1d and above in full. Tuesday to Saturday at 
£99 1s 10d, about 16 per cent., and above in full. 


EXPENDITURE AND OTHER ISSUES. 





The amounts 
allotted were as follows :—In bills at 3 months, £44,500,000; in 


| Estimate Total Issues out of 














| _ the Exchequer to 
bonds, £500,000. jTisat-as | _meet Payments from |___ yaar — 
Eee cecrenmactas ent as ementnn “Gncluding Apl. 1, 1934, Apl. 1, 1925," Week mole 
Amoun Treasury 8) = Supple- | to es ov. B 
Date, oo Applied | at 3 Months, | | meSlary | Nov. 22, | Nov.™, Nov. 22 Nios 
r. | Average Rate. Average Brice. EXPENDITURE, |_Grante), 1924," as —- — rr 
Snmocnnemnmerinenenineeeacetenegstemmmeante National DebtServices— 6 £ 187: 
ain = £ gs a ee a Interest, 8. | sog,o00,000| 201,017/689 199028,961) 1.335994 “a 
Oct. 2evsvsenverees 55135000 314 3-74 nil Sinking Fund ........ | 45,000,000, 17,906,740, 25,810,115, 920000 
ok. Th -atconsetvccesl tone Hy 72 — ae Sc aisicedaks 15,000,000, 4,364,044 5,75 »,045 ° 
« Tisccccsccccers! , 0 0 Payments of Local Tax-| , 
Nov. 4 sesseerevrees) 30.0000 52975000 3.14 05 % 10 0 mtion Accounts, &e.-.| 13,150,000 657,891, 5,957,205, 1,000000 
Nor. 21....... seeeees| 35,000,000 557,400,000 3:13 938 nil Payments to Northern | anegsy, | att 
ov. 2 .....- 35,000,000 | 72040000 3 -@ 10°79 % 10 0 Issiand Exchequer oo 3,500,000 eel a ny ey 8.5 
tt S ncceee 750,000 | ’ 
a will be received on Dec. 5, 1924, for Treasury Bonds Other Consolidated und, | 1/ 1,586,293 _ 209,310 uo 
an ils to be issued to the Services ... ......... 2,440,000 1,629.06 6,250/00° 
cea maximum amount of £45,000,000. The | garmiy Services 7722.77. | as 319(000|_237'208.98,_ 235,926,418 1.450000 a) 
amount of Treasury Bonds issued will not exceed £4,000,000. Expenditure. ,..........| 793,759,000, 472,302,207/ 472,992,689) 11,252,190 
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November 29, 1924.] 


Total Issues out of 
the Exchequer to 
meet Payments from 


i | 
| om —-Iss088,——~ 
|Apl. 1, 1994, Api. 1, 1923,, Week | Week 
Ended @ndea 
Now. 22, Ron. 24, | Nov. 22, Nov. 24, 
_|_ 29%. 1923. | 1924, 1925. 
ini & & & —" 
OTHER ISSUES. | | | 
emporary Advances— | 
t Baltion .. = senh ees seene eee oe | 5,000 si = 
Interest on E nneges Senko 
oxpen 
—. woes ca 13,782! 73,782, 7 
r the Unemp! oyment nouranee 
wre >: ston <epanebiokes 560,000 820,000... - 
Issues to Meet C apital Expenditure—| | 
Under the Telegraph (Money) Acts! 
1922 and 1924... e+++|  5,400,00C, —4,220,00¢ co is 
Under the Housing Act, “J914 6,000) 12,000 ae Pe 
Under the West Indian Islands) | 
(Telegraph) Act, 1924... _ ......| 324,541) i 8,436 i 
Under the Post Office’ (London)| 
Railway Act, 1913.... as casa bases | ee 10,500 10,500 
Unemployment Insurance Acts, 
Cecmment of amounts borrowed . | 5,790,000! 4,480,000' ae oh 
Redemption of Debt— al ; 
SR ore 1,522,800,000; 1,588,295,000 35,715,000, 41,390,200 
Principal of National Saving Cer. i } 
MM. oss. ccxenescasaueenes | 20,250,000; 22,550,000, 550,000; 600,000 
Principal of National War Bonds| 
paid Off. ....... -cecescsocecceens 6,586,653) 32,222,296 sii he 
Other D+ bt under the War Loan 
Acts, 1914 to 1919 .......00008 ae 60] 7,463,440. 492,256 


| 
Ways and Means Advances nagee 554,279,500) 563,591,000 13,050,000 9,150,000 


Anglo Persian Oil Company—Issued! 
) the National Debt Come) 


23,109) 


IE SS at sre Van. cee a REE Ae 50,081 a _ 
Old Sinking Fund, 1910.11 isoaniil 

under Section 16 (1) (b) of the 

Finance Act, Bs o* iseeséan ecco | “* 55, 214 


| 2,588,395,842 2,696,841,002 60,5 75.536 60,175 016 


Balance in Exchequer— iNov. 22, '24.| Nov. 24. ‘23. In.or Dec. for Week. 





Bank of England .........s00. éeeael 2,032,475, 2,287,392 + 18,967 4+ 232,858 
Bank of Ireland ......00:.00000 ee |— 1,001,845) = 1,257,521. — 150,250 — 86,844 
Total .... 3, 034, 320! 3:44, 913 — — 131,283'+ 146,014 








"Nore. —Budget Estimate as in H.C, No. 60 of 1924. 
Treasury, November 24, 1924, 





NATIONAL DEBT—/(Million £). 














a ies io. a ~ = on st oo 
jis |” et eg ns | | Me | AS 
4 | : :N ° |} 6 : - 
ea ga | 38 | 38 a2 | 58/8 28) 52 

< {A a a a ia a a A 
Punded Debt ......-+--| 588 | 315| 315| 315] 315| 314| 314| 314 | 314 
Term. Annuities........| 30; 20 19 18 16 14 14/ 14] 14 
4% Conversion Loan..| .. | .. | .. | . 266 | 684 683 | 666 | 666 
4% Conversion Loan ../ .. | . | .. i test ae 153 
3% War Stock ........ | 3: | ‘es| “és! ‘63| ‘és| ‘e3| ‘és| ‘es! 63 
44% War Stock ........ Lee foe ee ae et Teh IST Ped aS 
4%, and 5% War Stock. | +» | 2,047 | 2,040 | 1,995 | 1,953 | 2,095 | 2,095 | 2,166 2,017 
National War Bonds....) .. | 1,509 | 1,476 | 1,413 | 1,201 953 924: 820) 813 
4% Funding Loaa ...... | «. | 409 | 409} “406 | “401! 399| 400| 396 | 396 
4% Victory Bonds ...... | .. | 360] 357) 347) 335/ 325 325| 314 314 
Treasury Bonds ...... oo] oe | oe] ge | 5. | 453] 4b | 944) 457), 472 
Exchequer Bonds ...... | 20} 323 319) 289; 185! 150) 150} 150 150 
National Savings Certs... .. | 267 | 274/ 285 | 342! 354 | 367| 366) 363 
Ovber Debt*...... “| ee | 2,306 | 1,182 | 1,152 | 1,087 | 1,157 1,149 | 1,128 1,152 

American Loan (Anglo: | 

me bog tat SS a << hows 2 
Treasury Bills ...... | 15 | 1,107 |1,107 | 1,121 | 878 | 616 652 | 588, 622 
Temporary Advances +} Ly} 243} 205) 154) 147) 194 208/ 186) 165 
| canememaedl i salieitamtenedsienl adbeast -|—__— ace —— -— | comme amass 
| 654 | 8,033 | 7,8 4 | 7,667 
Other Capital Liabilities! 87) 46 | 47 ve | hs ee | Wm 7 | ee 66 
Total Liabilities. . 711 | 13,079 7,876 | 7,623 as +7812 | 78 7871 | 7,707 | 7,733 








* ‘Includes: debt | to American Gov erpment. 
POSITION OF THE FLOATING DEBT. 


Ways and Week Ended 
and Means Advances Nov. 24, °23. Mar. 31, ’24. Nov. 22,'24. Nov. 22,’24. 
Outstanding — £ £ i £ 


Advances by Bank of England 


Movement 








tivances by Public Deptmts. 158 461,500: 186,155,500" " 165,745,000. .— 10,950,000 
‘Teasury Bills Outstanding .. 645,575,000. . 588,320,000. .*621,715,000..+ 5,990 000 
Total Floating Debt ...... 804,036,500... 774,475,500 787,460,000..— 4,960,000 


“Includes £23,000, the prozeeds of which were not carried to the Exchequer 
within the period of the account. 


<~-.ssesteitshetteenssasiacentinecesinen 
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SANK OF ENGLAND. 
Week ended Wednesday, November 26, 1924. 


ISSUE DEPARTMENT, ¢ 
a4 £ | 
Notes issued .., ++eee 146,419,300 | Government debt .... 11,015,100 
| Other securities ..-... 8,734,900 
' Gold coin & bullion ..126,669,300 





146,419,300 | 146 419,300 

— DEPARTMENT. £ 
Re. Prieto rs’ capital .. 14, 553.000 | | Government securities $1,198 443 
Public "sttesseeeeeese 3,183,434 | Other securities ...... 82,391,031 
Other 4 rosits*...... 18,743,480 | Notes ........... 1s. 23.352.975 
Sey deposits... 112,275 401 | Gold and silver coin .. 1,822,189 

en-day & other - bills 9, 323 | 

eres 
148,764,638 | 148,764,638 


lac] udin g 


Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
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HEAD OFrices: LIVERPOOL ane LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF 





INSURANCE EFFacTeD 







Amonnt, 


Inc. or Dec. on Inc. or Dee. on 




















Nov. 26, 1924. Last Week. Last Year. 
NE v-dtksdueakeduchsabdudiusde eee 3,183,434 + 11,83! Sasa 
Public deposit uteianiedaen nea 18.743.480 | — 234,077 — 2,388,209 
Other GI. woccecitcce (etemane 112,275,401 ~ 5,212,255 + 12,508.35 
Government securities ...... ee 41,198,443 . 570.000 |— 275,063 
Other securities................ naine §2,391,031 + 6,396.27 | + 9.594.418 
ONIONS 0s vcereececes ccccccccocse| 95,075,166 |— 857190 14 SePa0eT 
Note circulation..........-..... voee| 123,066.325 | + 831.300 . 919 388 
Coin and bullion ....... eccccccces | 128,491,489 | — 5,874 + "722.752 
% of reserve to Liabilities eas 193%, ~ 12%, + ‘§% 
ee ————————————— 
” . Circulation Securities R a s 
‘oin an (excluding s ine teserve an oS 
Date, Bullion. Bank Pow Deposits, Banking » of Reserve ™ 
Bills). Depart- to Liabilities. # 
ment. a 
1924, £ °¢£ z£ £ a % % 
Oct. 22 ...... 128,487,745  122,905.630 127,255,085 119,584,790 25.332.115 193 4 
29 ......, 128,484,503 123,592,175 124,970,739 117, 992,281 24,642,328 16) — 
Nov. 5 .eeoee 128,494,564 | 125,847,105 125,758, 131 119,050,507 24,397,459 19; _ 
Se sane 128,494,253 | 122,870,320 . 121.356,026 113,719,929 25,373.933 2] — 
19 ..40.; 128,497,363 | 122,235,025 | 126,040,703 117,763,257 26,012,338 208 ~ 
Te? «scan 128 491, 489 123, 066, 525 ASl, 018, 581 123,589, 74 | Bs. 175,164 1S - 
___BAN KERS' CLEARING RETURNS (000’s omitted). 
Week Ending— Town, Metropolitan. Country. | Tota! 
1924, £ £ £ 
January 1 to November 12 | 30,204,110 1,381,652 2,513,491 34,099, 253 
DS CBr reiah cde caakead eoedes 687,194 31,791 61,287 780,272 
WG Wada dehdcossdcadevi< | 700,154 29,960 §3,73 783,849 
Total to date 1924. .......06.. 31,591.458 1,443,403 2,628,513 35,663,37 
Do ebcedeavecnaeu! 29, 198 a 1,411,569 2,571,836 35.381,43 
a (|+ 2193427 + | 3183 + © 56677 /+ 2,281,938 
Increase or decrease in 1924} /" “7.4 % = 22% = 22% i= 68% 
Total for year r 1923 toc BS 1,546,565 2,810,654 36,627,592 
Total for year 1922 . --| $2,780,635 ‘a — 37,161,461 
a fi— 510,262 _ 8,096 + 4,489 - 533,869 
inereese dadhatnensnta a 1923 Vie 16% | = 18% 08% Ie 1% 
PROVINCIAL cCLEABING RETURNS. 
: Aggregate Weekly 
Month of October, Totals to Nov, 22. 
1923. 1924 1923, | 1924. 
Number of Working Days ...... 27 27 
£ £ £ & 
BIRMINGHAM.......... coeccees 9,905,000 | 10,110,000 104,975,300 | 108,064,900 
BRISTOL........... cvccsoeeoeens 4,091,000 5,564,000 52,035,000 | 540,093,000 
PUNE kcccccceccecscces covee oe 277,363,400 | 253,513,400 
GE SS ézecteces ° 4,797,000 5. 415,000 49.962,200 50,446,730 
RN ic t66560s ncdéedvscdaavese 4,080,000 4,181,000 45,674,000 46,900 490 
LEICESTER .............. ennens 3,196,000 3,164,000 53,765,700 3,464,100 
Bel EEE co cccccscccsccccccess 38,335,000 44,274,000 370,654,500 428,114,200 
MANCHESTER............. esees 68,368,000 70,486,000 685,135,300 713,096,100 
NEWCASTLE-ON-TYNE..... .. 8,170,000 7,506,000 93,764 600 . 92,071,200 
NOTTINGHAM ....... 65606008088 2,762,000 2,812 000 28,553,700 28,904,700 
SHEFFIELD.......... ere I. 4, 794 000 4 442,000 54,531,400 $8,970,400 
ee | 148,498, 000 | 157,954,000 


OVERSEAS BANK RETURNS. 


NOTE.—The iatest return of the Bank of Roumania appeared in the F-onomis 
of September 27; German Rentenbank in October 11; Denm-rk in 
November 8; German Gold Di count, Greece and Egypt in November 15: 
Danzig and Russia in November 22. 


0.8. FEDERAL RESERVE BANKS,.—In $’s (000’s omitted). 


Nov. 21, | Nov. 14,; Nov. 7,, Nov. 23, 


RESOURCES. 1924, | 1934. | 1924. 1945. 
Total gold reserve ...... .....--sesseees ..-. 3,050,820! 3,047 880) 3,038,520) 3.13¢,460 
| egal tender notes and silver reserve ........ 92.410) 90,060) 85,150) 77,40 
Bills discounted for member banks .......... 233840 224,230, 229,260 746,190 
Bills bought in open market .......... seceee! 275,250) 248,190 234,850 284.550 
Government obligatio: s owned ........ coeees) 587,080; 588,360, 584880 735,40 
re rrr naeeousd 88.260; 88,190 $3,280 70,410 

LIABILITIES. i i : os 
Government deposits .. ......cceccecsesseres 24,670 33,420; 29,810; 26.070 
I nid dccncckntsee+e dasha peeds 2 245,850, 2,292,020) 2,149,180 1.915.410 
Federal Reserve Notes in actual circulation... 1.823,460 1,829,200 1,816,820 2,225,070 
F.R.B. Notes in actual circulation ........ ‘ eee iP tan 00 
All other liabilities ..... o teers eececceer esac: 13.610, 15,590 13,090 24.750 
Capital and surplus.............- ssscoamones 4 335,160) 535,140 532,920 328,470 

serves to gross de it an i 
Ratio of total rese er pos 168% | 172%) %1% —TI% 


Federal! Reserve note liabilities combined. . 


SOUTH AFRICAN RESERVE BANK,.—-In 2's (000's omitted). 





ee "Nov. 1, Oct. 2, Oct. 18, | Oct. 11, | Get. 4,” Now. 5 
ASSETS. 1924 (924 — —e i 324, , a? 
Gold coin and bullion.... | 551 651 * oH 
Gold oextifientes Few 0,223 10,225 10,223 | 10,223 10.223 10,102 
Subsidiary coin.......... 50 50 50 50 J ” po 
Bills disc unted ........ 5,100 4, io] 4,175 4,272 429 ¢ $ 
Loans & advances to Gvt, 1,000 1,03 1,006 1,000 1,000 - 
Investments .. «++: 423 423 423 423 423 
LiaBILITIEs. 
Capital ore oe aauned 1,000 1 —_ — 1a ie 
RROOOEVO ccc cc cc ccceces| 15 152 ‘ 
N irculation 10,865 10,209 «=: 10,209 10,335 | 4052: 10619 
a posits ....... 4,887 4.812 4,629 4576 4,570 §, 45 
Ratio of cash reserves . 
to lmabilities to public... 671% 3% TMWi%) 707%! 69H EP7T% 











pie 


STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted). 
Aug. 31, {| July 31, | June 30,| May 31, | Aug. 41, 
1924. 1994 1924, 1924. | 1923. 























AssEts. | oe | 
Cash and bank balances... 398.574 395,568 428,158 | 396,354 437,296 
Be Bank balancesabrosd ... 78280 70049, 78,699| 56.948 58.799 
Call and short loans..... 277526 266,548 279,161 301,555 | 502,037 
Securities ......-.+..- | 511,604 507,124 | 509: 495,333 | _ 412,101 
Loans in Canada ........ 1,099,777 | 1,060,372 | 1,103,757 | 1,095,775 | 1,136,802 
Loans abroad ....... veees 180/71 =-186,629 =:181,475 | 173,448) = :152,974 
Other assets .........005) 151,795 | 150,562 144,258 | 143,869 100,392 
LaaBILirizs, ' | 
Note circulation ......... 166,21] | 155,361 171,396, 169,348 | 169,981 
: 
oe aie ernment .......... 104,225 100,898 | 108,456 | 120,543, 69,792 
wo Public in Canada ...... 1,664,299 | 1,678,705 | 1,718,129 | 1,684,126 1,708,478 
Foreign ........ seseeees 528,049 | 320,516 | 540,770 | 526,929 | 304,561 
Bank baiances— i 
= Canadian .......... Sat 13,592; 10455) 13,712 | 9,835 12,004 
SIE vnc uashiawioase 36.340 =: 38,890 35,834 | 30,163, 38,437 
ea ie Bills payable, &c........., 66,837 | 65,790 _ 59,529 58,499 | 23,718 
ie 2 Capital and rest.......... 246,785 | 246.784 | 246,785 | 246,785 | 247,032 
a liabilities.......... ___3e52| 3032) 2597/3655) 3.919 
ae 
ee IMPERIAL BANK OF iNDIA.—In rupees (000’s omitted). 
ei Oct. 31, | Oct. 24, | Oct. 17, Oct. et. 10, | Oct. 3, Nov. 2, 
e Assets. 1924." 1924.’ | 1924. i924. | 1924. | 1923, 
Reet = Totalsecurities ....; 16,6297 | 16,75,76 | 16,7057 16,7489 | 16,7317 | 12,46,98 
eee Loans .........00ee.| 15,4367 1551,37| 156421 | 15,7076 | 15,8142 | 1609,47 
eae Cosh credits ......0- 35,92,38 35,3250 | 365089 | 369853 37,2882 | 32,1333 
te © Inland bills ......../ 660,15 | 5,57,02 | 577,79 | 557.24 553.74 418,56 
tos Foreign bills. sabeetial 26.22 2458| 26,93 15,70' 1667| 2308 
: 3 Dead stock ......../  2,65,45 26555, 26535 | 264,70) 2,63,25 | 2,45,95 
Bal.with otherbanks| 1.3355 1,27.23| 121,98 130,21. 1.57.99 21,59 
TE sendaancest eee} 21,5504 21,9419 | 22.49.11 | 22.97,12 | 25,46,05 | 36,75,60 
p Gagital paid ep 66250 562,50, 56250} 56250 56250 662,50 
36 Mea Ee: Up .... | | | . 
oe ne Reserve ............| 4,57,50 _4,57,50 | $330 | *5780 4,57,50 | _4,35,00 
oR Total deposits... ..| 88,91,41  88,24,07 | 90,35.05 | 91, mes | —- 73 | 93,83,06 
2 4 Theaboveinciudes—| & | & & , £ 
DepositeinLond’n| 1,261 | 1,212 1,239 | 1951 1,406 “ 398 
Z Adv’ncesinL'nd’n| 457 | 459 472 | 496 472 425 
ee Cash, &c., at other | | 
a BanksinLondon| 889 | 849 813 | 870 1,053 138 
; BANK OF J APAN.—In yen (00's omitted). 
. i ; Oct. 2, | | Oct. 18, | Oct. it, | Oct. 4, | Oct. 27, Position 
sett oes 7? Asserts. | 1924. 1924. | 1924. | 1924.' | 1923. | Jne 30,1914 
' ©ash and bullion.. | 1,118,594 | 1,118,875 | 1,121,235 | 1,118,791 | 1,122,144 221,320 
ha se Discounts ........ | "260,102 | "255.049 | "240,572 '255.338 | ‘451012 | 417740 
aes Advances ........ | 276,895 | 265.462 270,845 | 282,535 | 223,910, 70,540 
E LiaBiLitizs, ' 
E I ieiinaiits acces | 1,260,515 | 1,224,889 | 1,210,191 | 1,240,333 | 1,386,364 | 362,270 
oes, { Govt. deposits.... | 940,968 | 937,495 955,012 | 936.077 | 922,869 87,340 
: ¥ ie Other deposits.... | 60,915 70,784 | 6,192 | 70,113 | "85,595 | 11,440 
= Veber Geposits.... | 60,815 - Oats | jo} __-41.440 
: iH a BANK OF FRANCE.—In francs (000’s omitted), 
f Nov. 27, Nov. 20, Nov. 13, ; Nov. 29, , Position 
‘ AssETs. 1924. 1924. 1924. | 1923. | May 28,1914 
Gold coin and ballion ....| 5,544,700 5,541,600 | 5,244,560 | 5,539,702 || 055 coe 
: Of which held abroad ..| 1,864,321 , 1,864,321 | 1,864,321 | 1,864,321 } 3,730, 
a: ES Silver coin and bullion....| 304,432 | 304,262 | |, 304029 | 296.113 632,650 
toe aes: Discounts and advances ..| 7,533,244 | _7,515,405 | 7,477,980 | an | | 2,327,775 
“OF. Advances to the State ..../22,600,000 22,900,000 |23.000,000 22/800 ca 
J igi LiaBILiti£s. 
ete ndidicinicnssessl 40,447,011 | 40,530,277 (40,635,940 37,329,312 5,811,875 
yh Government deposits...... 17,659 | 17.182 16,316 | 20247 | 183,700 
e Private deposits .......... | 1,976,471 | 1,936,564 | 1,850,549 | 2,183,365 | 845,950 
KE 
ca NATIONAL BANK OF BELGIUM —In francs (000’ s omitted). 
F * . | Position 
43 Nov. 20, | Nov. 13, | v6, Oct. t. 23, | Nov. 22,. May 28, 
i i Assets, 1934," ; 1924, | | “i924 | 1s | 1923. "| Agi4. 
3 Coin (gold & silver | | 
i and bullion) ..... 357,613 356,678 | 356,416 | 356,077 350,905 | 3 
i Securities ........ 1,261,598 1,295,114 1,303,570 | 1,346,152 1,010, = | 697,600 
; LiaBILiTies. 
Notes in circulatn..| 7,598,860 | 7,673,195 7,658,401 | 14629,580 | 7,184 857 | 934,150 
ee Current accounts../ 299,384 | 290.415 337,171 | 301.435 387.460 | 112,125 
a NETHERLANDS BANK.—In florins (000's omitted). 
5 et | Nov. 24, | Nov. 17,| Nov. 10, | Nov.3, | Nov. 26,| Position 
Assets, | 1924, 1994. '| 1924, | 1934. | 1923. ' |May30,1914 
poet NOE cccstintetiine | 480233} 481,445 481,506 | 481,506 | 581,783 165,092 
r teen tant | 12,240) 11,868 gils2t 621 | 10,540; 8,181 8,436 
i Dscts.and advances) 359,087 | 368,281 408,418 | 387,515 | 153,504 
; Liabilities. | | { 
Notes in cireulat’n | 933,856 | 952,982 | 973,634 cal 998,969 | 1,005,931 316,632 
Deposits ..........! 19.949 | 18889} 2129: 23625 ° 40/981 , 5,016 





BANK OF JAYA.—In florins (000s omitted), 





Nov. 22,JNov. 15, Nov. 8, | Nov. 1,, Nov. 24, ) Position 





aie Assets. 1924. | 1924. | 1924. | 1924, 1923. : \May 30,1914, 
: a ounieniinin siiadaiie 60,07 22,971 
SE wdeetiiceceeasrans SOA TES | SEATED 203,000 d 62,297 | 29,785 
es Discounts, advances, 
3 other investments...... 161,160 | 167,560 | (170,370 angro | 166,611 77,567 
$4 iLITIES, 
Notes in circulation. ..... 277,500 | 280,500 | 281,000 | | 276,000 259,727 | 109,499 


Deposits and bills payable 110,000 113,000 | (120,500 | /117,500 129,399 | 11,250 
THE REICHSBANK.—In Reichsmarks.* 
Nov. 15, | Nov. 7, Oct. 31, Oct. 23, 





: ASSETS. 1924. | 1924. 1924. 1924. 
é Reichsbank shares not yet issued 210,006 , 210,000 210,000 | 210,000 
Gold and bullion ...... ........ 693,626 684,288 694,224 630,502 
Of which deposited abroad ..... ' 240,033 | 240,033 240,033 | 177,703 
Reserve in foreign currencies . 231,541 | 231,429 231,407 | 210,167 
Bills of exchange and cheques....| 2,154,800 2,327,353 | 2,339,662 | 2,173,709 
Stver and other coin .........,.. 53,890 | 55,444 55,437 | 61,557 

Notes of other German banks ....! 2,015 | 85 S i nil 
PID tins tn contcdedinecsecus 17,080 15,473 33,443 | 16,765 
Lloro tee 77,3528 77,400 77,699 | 77,509 
I cn ip cnnkecconendaniool 1,748,000 . 1,053,523 951,790 947,418 

Reduced a 90,000 
i eo soveevececece ' 90,000 j D 
Increase = capital (shares not yet. i i —_ — 
WEE oss nckath sieass nascar: | 210,000 | 210,000 210,000 | 210, 

Reserve «2... eeeeeeeeereeene| 900 | 900 900 | ro 
otes in circulation . ...........| 1,633,171 ? 1,721,805 | 1,780,930 1,313,121 


Other ate maturing obligations | 749539 828619 708.728 986.39 


800,000 800,000 | 
sit at gt 1,705,670 | 1,013,671 | 1003107 | 927.215 


r ata so one billion eae maria or one Rentenmark. 
a © gold reserve is calculated in accordance with th i 
Se ‘one pou nd of fine gold equals 1,392 Reichsmarks.”’ ti a a 
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SWISS NATIONAL BANK.—In francs (000's omitted), 
Nov. 22, | Nov. 15, — 7, | Oct.3],, ‘Nov, 

Assers. 1924. | 1924. | | 1994 gas pont 
Gold........ eoeces| 605,414 505; 416 605397 | 505 232 nt 364 t SL it 
Silver ........+.-- 93,919 | 93,640 | 93,070} 93,219 gggy, | NE 
Assets & advances) 277,943 | 284,656 | {| 290,749 | 284.653 307.938 1k 

LIaBILiTIESs. | LoS oq, 
Notes in circulatn| 818,758 | 835,048 | 857,885 | 882,153 | 873,326 oa 
Deposits .......- | 155,217 | 153,433 | 133,063 | 116.95 1,2'363 ae 
eg OOS e ee 8 er peetineiedeeeiteppomiedenaneenmne tte: eet 112863 | 

BANK OF NORWAY.—In kroner (000’s omitted), 
Nov. 22, | Nov. 15, | Nov. 7, Nov. 22, Pas 
ASSETS. 1924. | 1924. | 1924. | 1993 Ma 
Coin and bullion—Gold...... 147,227 147,227) 147227 147,86 Gm 
Balance abroad and foreign ’ 
rer 39,580 38,932 ; 36,980 20,295 wey 
Norwegian and Foreign Gov- 
ernment securities ........ 8,999 8,999 8,999 9,052 Bl 
Discounts and loans ........; 392,058 392,830 401 217 454,096 | 96.91) 
LIABILITIES, . a 
Notes in circulation ........ 7,842 | 373,592 | 380,767 376,680 | 134g 
Deposits at notice .......... 118.241 112,282 109.283 112,398 18 


BANK OF SWEDEN.—In kronor (000’s omitted), 





| Nov. 32, | Nov. 15, Nov. 8, | Nov.l, | Nov. 24 
AssETs. 1924. 1924. 1924. 1924, 1923. 
Gold. ........cccee- | 239,034 239,488 | 239,846 | 240.139 272,170 
Balance abroad) | 


and foreign bills, 60,355 60,030 60,322 | 69527 34,242 
Swedish and. -for.) { 


Gov. securities..| 54,527 54,894 | 64,921} 55057 105,229 
Discounts & loans! 350,967 358,212 369,954 | 380,483 337,121 
LIABILITIES, | 


Notes in circulat’n) 494,405 507,334 | 519.645 | 543,269 525,643 
Deposits at nctice! 130,235 | 127,905 | 125,015 |_ 118,196 165,722 | 


4, Maye 


1914 
lMs 


21% 


32,465 
112.668 


SANK OF FINLAND —In F. marks (000's . omitted), 


| Nov. 15, | “Nov. 8, | Oct. 31 





ASSETS. 192%. | 1924. | 1924 
WOE i skesnsccseseckginnbecee 43,285 | 43,285 | 43,285 
Balance abroad and foreign | 
DEE kc haven tkennede keke s 550,410 | 528,646 = 514,574 
Finnish and Foreign Govern- | | 
ment securities............ | 496,082; 497,338 | 498,642 571.500 21,82 
Discounts and loans ........ 869,227 | 873,898 788.208 = 608,875 16.151 
LiaBILITIES. | 
Notes in circulation ........ 1,222,236 | 1,250,725 | 1,257,529 | ‘.327,589 123.441 
Deposits at notice .......... 516, 240 513,763 399,101 | 266,114 21,225 
BANK OF <r —In Est. marks (000" s omitted) 
eae ee ee Se ~| Oct. 15, | Sept. 30,1 Oct. 3 
ASSETS. 1924. | 1924. | 1924. 1923, 
Reserve of notes (cash) ..........00-+++..| 1,088,813 | 1,201,331 | 1,232,467 | 1,120.27 
Cash in for. money, gold. & deposits abroad) 602,108 | 610,605 351.043 25,805 
Bills and other assets in foreign currency, 259,826 246,650 281.106 , 284,470 
Discounts and loans ..........  ses+..s- | 5,373,937 | 5,341,795 | 5,375,351 4,971,721 
LIABILITIES. | : ; 
Capital paid up and reserve funds......../ 396,381 396,381 396,381 | 392.283 
Bank notes issued ......... canbeoesseaed 2,250,000 | 2, 50,000 | 2,250,000 | 2,250,000 
SN b.xp bp.c's 4cdbe be tabbekensdnd ces ee 3,850,156 | 3,892,070 , 3,799,965 2,961,062 
Commercial credits ........++.++- ceed ‘607, 96. | 646,775 | 677,850 | 633.076 
BANK OF LATYIA. —In lats (gold francs) (UUU's oxaltted). 
Nov. 19, | Nov. 12, | Nov. 5, Nov. 21, | Nov. 22, 
ASsETS. | 1924, 1924, | 1924 1925, | 1922. 
TOUR GRE 2.050 0cs000 eooeeee| 12,733 | 14,432 | 15,572 13,750 3,085 
Gold coin & bullion ...... coos} 23,009 | 23,596 | 23,543 15,792 12,933 
Of which held abroad ...... |} 7,925 | 7,923 | 7,925 2,506 es 
Foreign banks... ....esee+++| 50,829 | 50,992 | 50,376 57,761 | 94,466 
Discounts and loans..........., 84,510 | 84422 | 84,159 33,771 9,551 
LIABILITIES, ‘| 
Notes in circulation ..........| 26,000 | 26,000 | 26,00 23 000 4,006 
Capita! paid up ............6. | 10,260 | 10,260 | 10,260 10.214 8,000 
Government deposits ........ | 77,978 | 78,003 | 79.5095 | 40,919 16,697 
Other deposits ................ | 51.547 | 52.497 | 51,800 | 42,005 169% _ 


BANK OF LITHUANIA. —In It. (000' 8 omitted). 


) Nov. 15, | Oct. 31, Oct. 15, | Sept. 30 (Se pt. 15, Now 


ASSETS, | 1924, 1924. | 1924. | 1923. | 1924 


Gold ...ccccccccccee eooee| 30.7.2 | 28,932 | 25,452 | 25582 | 25,225 1638: 
ink cccntnntonmnrate ia 55 54 | 39 5) oe! gon 
Dollars, £ sterling, &c. ..| 60,464 | 58,903 | 55,639 | 50,503 | 49,392 agit 
Discount and credit ....) 34,157 | 33,828 | 33,565 32,405 | 52,010 146 


LIABILITIES, 
IE cass as snes 


ee era | 100 | 100 | 10 | 100 | 


seceee| 12,000 | 12,000! 12,000 12,000 | 12,000 12,000 


60,021 


Banknotes in circulation.; 89,726 | 86,919 | 80,248 | 74,*81 | 71,038 = 
TID ose caveicesesaes 35,972 | 33,995 | 34.535 | 35.58 | 37,078) oh 





BANK OF POLAND —In Zloty (000’s omitted) 


Nov.10, | Oct. 31, | Oct. 20, | Oct. 10, 

Assets. 1924. 1924. 1924. {| 1424. 

OD ick Fo dunes atiaee 101,396 { 100,687} 100333 | 100,018 
Foreign coin and balance f 7 i 

with foreign banks ....| 245,413 | 241,895 | 237,555 | 240,522 

Private loans & discounts..| 266,321 261,576 | 253,164 | 245,899 
LIABILITIES, a 

Notes in circulation ......| 473,860 503,702 438.427 451.498 

Deets wn. ..0..000005 00000 101,516 60,099 | 105,996 90,887 


Sept. 0, 
1924 
99,900 


2336 
243,019 


460,58 
64810 


SANK OF GZECHO-SLOVAKIA. —In Os. K. (00's omitted). 


“Assets. | Nov. 15,| Nov. 7, | Oct. 3], ; Oct. 23, et 15, 


‘Liabilities of the 1924.'| 1924,' | 1924. | 1924. | 1924. 
Austro- Hungarian j 
Bank to the Bank-' 520 | 
ing Office ...... - 10,099,538 }19,099,538 |10,099,538 10,099,520 lio, howe a3 
Oiso’nts & advances) 2,258,211 | 2,454,351 | 2,359,025 | 2,032,/05 | 2.0 707 | 
Gold & silver hoid’ge 1,050,593 | 1,050,454 | 1,050,274 | 1,050, 708 | 1,050 
Foreign bills and | 656,504 
balances abroad.. 5 675,242 | 669,661 658,592 | 673,166 22 648 | 
Other assets..... eee) 228,787 | 227,497 287,080 _ 224,404 2 
LiaBITITIES, 
ses ae cire’itn..| 8,202,844 | 8,398,508 
bawasecenel 4,721,547 4,719,566 
Otter ther liabilities: «| 1,387,980 | 1 383,127 





8,585,847 | 1,822 592 | 7,898,935 | 
@7487,109 | 4,828 251 | ‘rae | 
1,381,553 | 1,435,660 _ 1,452.97! 








| Nov. l b 


ages 98 
1,467.58) 


1,065,448 


| 4 7341) 
404,257 


9 we 
4, 757.002 
| 108. 265, 


by we 
* Resu'ting iosen > Semmes: current accounts, Exchequer bills issued 


Austro-Hungarian Bank and taken over by the Banking Office. 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


a Nov, 15, 

AssETs. Nov. 15, 1924. | Nov. 7, 1924. Oct. 31, a OF 9 11668 
EE cickin wichtonabenet 110521919 | 110,472,281 | _ 109,32 aes | 3.389 
Foreign bills............| 4,306,100,161 | 4,295,415,846 | 4,052,489.090 | 199 soca 
Bills discounted ........, | 2,039,352,639 | 2,202,486,634 | 2,578.654.0%. | | ass5st6se 
Treasury bills .........., | 200,128,794 | 2,201,188,185 | 2,202,105.729 

LIABILITIES. - | 72,011 | 

Reserve fund....... ie 4,872,011 | 48 


| 4,872,011 6,335.94 05) 
ion ..... 189 | | 8215 005.135 | Me 
Notes in circulation | 7,603,213,794 "Eos eee, 710,729. 


Deposits .....+-.+0-+e0++) 1,046,107,575 | 





et 









Piste 
Lay 3L.Jo: 
in 


bu 


Ad 


US tie 


May 
1914 
104.913 
lain 
32465 


226,565 
59,660 


750, 1916 
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Be 


November 29, 1924.) 


wATIONAL 


GuuiLeee; 





{sents ~ Nov. 15, | Nov.7, | Oct. 31, 
ial seserve— | soporiton | _sonsiiccs | sos 
e | 
d bullion eecwoeccoseces| ’ | . j 3,376,949 
Gold COD a ee sessessccecceveeees| 1y85Q/855,480 | 1,766,409'917 | 1,658.674,110 
a coin and bullion ...+.++++-: ‘ 15,300,888 | 13,300,976 13,301,037 
Sire pills, warrants, and securities. . 1,921,058,735 | 1,895,366,826 — 1,372,385,111 
Al ee to the Treasury «-.++++e+++- 1,975,631,554 | 1,975,631,354  1,976,454,877 
LITIES. 
capital (g01d crowns 30,000,000*) 432,186,664 432,186,664 432,186,164 
= in circulation ..+-+++eeree seeeee 4,392,851,728 | 4,488,532,827 | 4,635,090,073 
soiint accounts, depots, We......+.._ 194514.201 | 1,750,499,169 _ 1.465,556,429. 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


—— Nov. th i | Nov. 8, “Oct. 31, | Oct. ae a7 ~ Nov. > 

ames 1924. | 1924. 1924, | 1924 | 1983. 
AdB emiphiowegnoree 72,330 72,330 72330 72,328 es 
Gold sis gad notes; 21,120 | 20,405 19,913 19,230 | 20,605 
Foreign credits ....+. 383,364 | 386,294 383,942 389,434 | 357,032 
gh 1,328,401 | 1,344,527. 1,354,289 -1,344,488 | -1.401,229 
wet advances ...... 4,564,523 | 4,564,523 4,564,524 4,564,524 4,576,742 

IABILITIES. i 

7 circulation.. 5,990,269 | 6,049,094 5,989,948 | 6,961,605 5,880,685 
aigte creditS ...0.- 389,952 | 389,952 389,952 389,953 | 379,043 
622,474 | 581,396 640,418 | 622,408! ~——501,313 


D Deposits a6 .---: |) GES 
NATIONAL BANK OF BULGARIA. —In leva (000' 8 omitted). 





Oct. 14, | June 22, May 31, | May 7, ‘Sept. 30, 

| 1g9a4.° | = 1924. 1924. | 1924. 1923. 
Monetary reserves .........4.. 80,679 | 95,903 94,292 94,924 57,083 
Mowe o! foreign bamks........ 2692 | 990 942 638 | 690 


BIER | iss0rsies+ s4s900s 145,792 127,434 =—97,942 | 140,423 o 

Oxedite with foreign correspds. 642,927 465,584 498,179 470,515 | 362,309 
Wore circalation .....+..++++++ 4,474,085 | 4,843,907 5,054,661 5,104,235 | 3,873,293 
Loans v0 | the @tate ..........--) +++) 9,660,855 | | 3,592,31 397 3,051,591 | 3,825, 1386 | 3,997,804 


BANK OF SPAIN.—In pesetas | (000’s omitted). 


Nov. 2:, | Nov. 15, | Nov. 8, | Oct. 31, | Nov.%, | Position” 
Assets. 1924.’ | 1924, 1924. 1924. 1923." May 30, 1924 

ine acne 2,534,943 | 2,534,950 2,534,946 2,534,920 2527581 591,775 

as seccas 651.777 | 647,695 646,766 | 650,945 | 650,184 728,600 


Loans & discounts 2,516,740 | 2,565,984 4,661,400 2,296,369 2,276,538 800.725 
Spanish 4%, stock 344,475 | 344,475 344,475 544,475 344,475 344,475 





Treasury bills .... 150,000. 150,000 150,000 150,000 150,000 150,000 
LiaBILITIES, 
Circulation ...... 4,501,313 | 4,552,981 4,562,221 4,529,072 | 4,263,276 901,550 
Deposits. ...----- 935,933 | 954, 910 873, 042 918. 899 __ 976 658 477,590 
_ BANK OF PORTUGAL. —In escudos (000° 8 s omitted), 
— “Oct. 22,_, Oct. 15, “Oct. 8, | ‘Oct. 1, Oct. 17, 
Assets, 1924. 1924. 1924. 1924. 1923 
n and bullion .. 9,520 9,537 9,518 | 9,534 27,246 
f whl en 8,577 8,577 8,577 | 8,577 8,577 
Balances abroad .../ 295,833 276,522 | 260,781 251,109 82,059 
Discounts ...eeeces 170,082 173.469 172,215 174,657 165,167 
ywernmentloans,.. 1,608,779 1,588,792 1,574,056 1,564,652 1,061,151 
Lusinitizs, 
Notesin circulation. 1,737,891 1,733,707 1,722,409 | 1,703,659 1,344,314 
Deposits ...0.0.. 49,582 | 49,040 48, 401 A 52,064 48,905 








_ BANK OF ITALY.—In lire (000’s omitted). 


: 20 Gia ae | Oct. 20, | Oct. . 10, | Sept. 30, Oct. 31, a Positics 





ASSETS, 1924. 1924. 1924, 1924, 1923. /May 31, 1934 
Total cash...... 1,565,378 | 1,570,617 | 1,560,903 | 1,584,809 1,556,614 av 221,875 
Inland bills .... 3,387,042 | 3,234,406 | 3,229,110 3,266,194 5,423,831 | "418,400 
Foreign bills... 15,677 | 15,626) 15,682 15,682 13,204 | 81,300 
Advances to th: | 

Treasury .... 5,533,470 | 5,566,863 5,566,963 5,567,003 5,839,095 | nil 

theradvances. 2,442,051 | 1,908,852 | 1,786,999 | 1,889,468 2,821,980 | 79,175 

securities ...... 379,432 | 386,101 | 382,634 | 389,757 381,481 205,700 
| 


LiaBILITIES. 
Note circulation 13,966,536 13,660, 441 13,7 39,674 (13,693,231 12,975,313 1,556,925 
Deposit & drafts 1.675 131 | 1,799,427 | 1,808,212 | 1,809.346 1,486,331 | 195,975 


TAEOCE BATHS. 










<5 cB Se ws : & s Se s 
28 28 -8 2h 28 28 2B 
neg Z s 42 iB 2 |Aa Z. 
Bank rate (changed from 3% July 5) > * | % 1% % % 
Teese ttteeeeenees) 4 4 |4@ {4 4 

Mathes rates of discount— 
ays’ bankers’ drafts..........| 38 3i4 2) S42) 3th F 3 3B 
3 months’ do ..... saeea vawenenaen | 3fa sts i 314 } 3° | sit i sii & 
SUIT BO ccccncssscscececensel Sti | 3ts | Std | Sta | 32 
6 months’ do ........ aa hatideaun te 4 |4 4 |4 |4 38 
Ceesens (freneury Bills)— 
TIOMENET ..cerccccccccccsccscse| 1s | 38 138 138 138 13 “ 
=" day... daneepnct 2 3/| 234 a 4 | 24 4 | 24 3t 23 3 
eensssseseresessooes seceeee| 235 233) 23 53 983 2235 2 
Deposit allowances: Banks peesteat & 2 , 2 *| : * 2 ’ 2 ' 2° ' 
Discount houses at call ..........| 2 2 (a é 
_At notice........... sosspeessecesee! Mt re | 2 2 La | 3% 





: Additional to those offered by tender in the preceding week. 
_Comparison with previous weeks :— 











i Bank Bills, Trade Bills. 
ce fiom e = ee 
_ sas Months, 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1934, % e | | } s 
ee 23 ua % | ,,% za a” 


3 2 } 
a H 3 ‘Se oe loiG : 
oo meeer 2 sf 4 AL a i 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish Americ 
a, Limited, quotes 
the following rates of exchange :— : 

















~ _ Country, ‘ParValue. Usance. Year,1924 Rate. 
Escuador [cc eee eee $$$ $____—__—--—— — 
Ve ttt eee erens ‘Sueres to &...... 1000 Sight London’ Nov. 22) 23°15 
Coleman Dikicdeicees Bolivaresto£ .. 5°25 . - Nov. 25 | 23% 
Nicaran®, (Bogota) .. Pesor to £20......| 100 _ Nov. 25 9312 
n Salved a neeee Cordobas to £....| 48665 ee | Nov. 18| 480 

tntems aor: ‘alan he vdiek: A = | Nov, 22) 930 
ta Bi Decravenss esos to £........, 9023 “ | Nov. 22 | 279-00 

olivig 8 ****** 8" Colonesto£ ..... 1045 | ~ | Oct. 31) 1805 
‘steseesseee POnCe toBoliviano, 1920 | ee | Oct. 11 163 
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RATES OF EXCHANGE 





London oa Usance Par. s son ' s a8 
ave ive 

errr francs to fT) TT.) 2a SL 10S aT SS 
Bertin ........ marks to £l T.T. | 2043 25-Wbilins. 193 4 193-194 
Vienna ...... krone to £1 T.T. | 24-02 | 305/310.000 325/530,000 325/330,000 
Prague ...... Krone to £1 T.T. | 40 145— 150 1543-3 154—i54. 
Warsaw ...... zloty to £1 Tz. 25-224 wa 23° 95-2415 24-00-20 
Reval ........ Est.mks.to £1) T.T. a4 1690 - 1725 1700 —1750 
on eee lats to £1 T.T. | 25-224 ‘ 23° 91-24-16 25°89-24-14 
Bukarest .... lei to £l T.T. | 25224 | 870~880 835~—95 895— 906 
Budapest .... kr. to £1 T.T. | 2402 | 80/95,000 $40/550,000 3540/350,000 
Constantinople piastresto £1 T.T. 110 | 790-805 830—32 845-850 
PN 6506 sone leva to £1 2 25°224 550—580 630—40 bib 540 
Belgrade...... dinars to £1 ti he at 380— 3% 315— 317—322 
Amsterdam .. florin to £1 T.T. | 12107 11° 45h-46 ] Si 523 il 163- i 
Brussels ...... francs to £1 T.T. | 25°228 | 94-30-40 95 * 56-60 4S 9 a 
Christiania ..|kroner to £1 7 18159 | 28 - 98-29-03) 31° 20-25 31° 23-28 
Stockholm . kronor to £1 aoe 18159 16°56 59 17° 24-27 17? 20-25 
Copenhagen . ‘kroner to £1 T.T. | 18159 | 24° 12-17 26 * 27-30 26 * 35-4 
Helsingfors .. F.marksto£l) T.T. | 25224 1754-176) 1a34—4 1S4— 1844 
Greece ...... drachme to£l1, T.T 25224 225-235 260 ~ 265 257—262 
POS cnn sce lire to £1 22 25°224 100 0§  10660—70 106° 55-65 
Switzerland .. francs to £1 T.T. | 25°225 | 24-89-92 25° 99-24-02 23° 97-240 
Madrid ...... pesetas to £l eam 25°22 . 35° 40-45 33° 93-96 33° 81-84 
Lisbon........ pence toescu.! T.T 534d | 2—2¢ 24—3% 23-2 
Alexandria .. piastresto £1 Sight 97k | OT9—F Ni— fe 9ii—} 
New York .... dollars to £1 | Cable $868 4° 348-H8 + obs ; 4 68- 
Montreal ....doilarsto £1 | Cable 4864 4° 43-43 4° obe-Z 4° 63-4 
Buenos Aires. pence to peso) T.T. | 4762d 394;— 444-3 4443-458; 
Rio de Janeiro pence to mils.90 days) 16 5 ide 
Montevideo .. pence to peso T.T. 51 403—Alk Ag - 1s 503 505 
Valparaiso ..pesosto£l 90 days, 1333 40°40 399° % 40°50 
eee fing. to Per.£190 days) par 72% prem. 94%, pre: 108% pret 
Calcutta .... ster. to rupee T.T. 10 to 1s 5¢,4-Ad’ 1s 64-64: = Is 6- Ad 
Bombay ...... ster. to rupee) T.T. Gold 1s 554-434 1s 6d6A4 1s 6-44 
Madras ...... ster. to rupee; T.T. Sovn. Is 57,d-73d 1s 63-64: = 1s 6-¢ed 
Hong Kong.... ster.to dollar T.T. ; 2s 33-4 2s 4.5d-tgd 28 4a0-Sad 
Shanghai .... ster. to tael ae. tee 3s 4-440 3s 34d-3d 38 Sgd-tad 
Singapore .... ster.todollar, T.T. | .. 23 4A-gyd 28 Spyd-yyd 2s 4id-dd 
Yokohama .. ster, to yen T.T. | 2458d | 2s 24n-4gd | ls 7e§d-d4d 1s 84-344 
Manila ...... ster.topeso | T.T. | 24066 {2s 2d 128 2d t2s lid 
Mexico . — rr pence to et So ee 254—27a +254d—27hd) 25d—27d 


+ “Rate for prev ious day. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa Union of South Africa 
From Nov. 8, 1924. From Nov. 8, 1924 


London on South Africa South Africa on Lond 


Buying. Selling Buying Selling 

a 
DEG. Gs dantasginawasess ~~ 34% prem. 3: dis, 28 
RON sess donnceatedus *2 “prem. 33% » 35 » 23 to 245 
30 days ‘cecnntae nal te 137% 44, % 2+ 
a ee 2% « ts & 4i8 % 5 
WOES ec csnvenenndeuses par. t23H%, 5 Sia % 3 
120, days pesabdeniawe - 2%, dis. +23 % 9 641 % 


(a) No discount allowed on sales of T.T. or demand drafts under £50 


ew 


No premium allowed on amounts under £100. + Plusad valorem dut 





The Golden 


Apples of the 
Hesperides. 


The golden apples of the 
Hesperides were guarded 
by a grim dragon of scaled 
and plated strength, but Herakles easily won 
through to the treasure hy slaying the dragon. 





The security was dependent upon the human 
factor, not on the strength of the design for 
the defence; and the degree of protection was 
governed by the ability of the dragon to withstand 
a personal attack, since at its death the treasure 
was no longer guarded. 


The Chatwood Security of to-day in no way 
depends upon the human factor, because it is 
assumed, for purposes of design, that all cus- 
todians, except those entrusted with the key, are 
in collusion with the burglar making the attach. 


The protection lies in the strength of the defence 
guarding the treasure after the burglar has 
obtained access to the safe or strong room. 


The Chatwood Safe Book, 
containing full details of the 
security achieved and offered, 
also expresses im some measure 
the high tdeals of the firm. 
A postcard brengs a copy gratis. 





*THE CHATWOOD SAFE CO., LTD.: 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 896 chervontzi, 
$1,000 » 1933 wo 


OVERSEAS BANK RATES. 
eT x ae P ie eee , 1923 .. 


of recent prices were touched, but is inclined to | 

supplies at rising rates. To-day’s quotations fel] fo 
below those of yesterday—33%d for cash and 33tid § my id 
months’ delivery—which were the highest touched ten 
week. S Une 






















Inp1an Currency Returns. 
(In Lacs of Rupees.) 


§ Oct. 31. Nov. 7, Nov 
Beigrate ac, hm MISS os | Prague 'scssssss May a1-iga4 °. 6 | Notes in circulation ........-+.+ 18098 .. 18,022) .. tags 
csccveeese Jan. 30, 1924 .. 10 Riga..........+. Feb. 16, 1924 .. Silver coin and bullion in India .. 8,653 ; 


eoveee Jan. 22,1923 .. 5B Rome .......... July 11,1932 .. 
Bucharest...... 4 1920 eo 6 Sofia ereeeeeeee 


Silver coin and bullion out of India mee 
Budapest ...... Sept.17, 1924 .. 14 Stockholm .... Nov. 9,1923 .. 


ee 8,578 ee 8543 
Gold coin and bullion in India .. 2,232 2. 2,232 - 


HOP Qagomnong 


Calcutta ........ on. 16, 1988 of Swiss Bank ‘j-cooms Gold coin a out of India i“ es “of az 
Christiania .... Nov. 25, +e places ........ y 14, ee Securities (Indian Government) .. Was ce =66T13 543 
Copan AED 1b | Tine i, Now elas 7215 | Seourities (British Government) .. 1,500 \. 1,499 “59, 
Helsingfors .... Mar. 5,1924 .. 9 | Warsaw........  (Seenote below) | No silver coinage was reported during the week ending yy 
Lisbon serseee . Bept. 12, 1923 ee 9 daeniatgeat 7 db 15th 





New York Fede- Rois 

ral Reserve .. Aug. 8,1924 .. 3 Irish............ July 5,1923 .. 5 

The Bank Rate of the South African Reserve Bank is 5§% for first-class 
ae bilis (90 days), and 6% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
loans on collateral security, gold francs, 16 %. : 

We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 34 per cent. te 44 


inst. The stock in Shanghai on the 22nd inst. consisted of 
about 52,300,000 ounces in sycee, 41,500,000 dollars. and 8p 
silver bars, as compared with about 51,700,000 ounces in s 
43,500,000 dollars, and 640 silver bars on the 15th inst, 


GOLD AND SILYER PRICES. 


cer 


























| Gold ig: | gi 
t. \Silver—Per Ounce. | liver, 
ee OVERSEAS DOMINIONS RATES. 1904. | Per | | Date | oe 
CommonweatTH oF AvsrRatia AND Domrsiox or New ZEALAND. a | ee Sa. | | 
| London on Australiaand | Australia and New Zealand sd. ad ad a 
How Sealand. on Canton. Nov. 22....| 89 7 } 334 333 (Dec. 7,198, 48: 
eT et ee endian 24..... 8910 | 334 334, | 5,1919... 74 
ee ee a | ee 25...., 900 | Soe | Bh 199057 4a: 
| Aus- | New  Aus- New Aus- New | Aus- New 26..... 909 0 | 33; 33i0 | 2,1921.. 37% 
| tralia, Zeal’nd) tralia. Zeal’nd tralia. Zeal’nd | tralia. Zeal’nd 27....| 8910 5 333; | 1, 1922.) 32, 
0 oe eo? ae lame) 9 |. | om | 9 28..--|__89 11 3336 334s _|Nov. 30, 1923..| 33), 
97 NOTICES. 


The Standard Bank of South Africa, Limited, intimate that 
the Press cable report to the effect that it is dismissing its 
staff of lady clerks in South Africa is entirely without 
foundation. 

At a meeting of the directors of the Dominion Bank, held 
Friday, November 21st, Mr F. Gordon Osler, a son of th 
late president, Sir Edmund Osler, was elected a director | 


i a 105) 1g | oo | .. | om | 
cee serene! 101 i 10lg = HH ~ oat 
Sine | | oe] oo} | sm | 
days |..... | 99% | 97 ae 94 2 | 973 


. +e i 


INDIA COUNCIL BILLS AND TRANSFERS. 
Tenders were received at Bank of England on November 25, 


1924, for Ks.100,00,000 in bills and telegraphic transfers on 
India. The result was as below :— 























! | | . 
Applica- Allot- | Average | fill a vacancy on the board. 
Rate. PP Allotments, - Pe p . 
wens. | _ments, | Rate. On his election as a Member of Parliament, Mr R. Ro 
Ro | RBs | & | Re | Wilson has sent in his resignation as assistant-general manager 
Bills ...... 153} -10,00,000 | ww | | of the Bank of British West Africa, Limited, and the directors 
i u oe! se } *- av * . 
| oamae. J ee ae have accepted it with great regret. 
| Madras ..| 
| Karachi. .| ° | THE 
caceescieseasttaalcmemmeiuderinideieune 
= = aus... .,|| STANDARD BANK 
Def. 'T.T...| 1/62; 800,000 8,00,000 | 100 Def. T.T.| 
1/6 57,00,000 oe | .«. Caleutta..| 5,00,000  18031d 
1/583 10,00,000 — 


Bombay..| 3,00,000 | 18°031d 
| Madras | ‘ } o” 


OF SOUTH AFRICA, e™=. 








| 
Karachi... .. | (with which Is incorporated the 
—jmnn | anon |. | AFRICAN BANKING CORPORATION, LTD 
| —-—_ ' —_ —__ '-—_ Bankers to the Goverament of the Union of South Africa in Cape Province; to the 
Imm. T.T.. 16a wanes . as Imperial Government in South Africa; and to the Administration of Rhodesia. 
| Bombay.) 2. = AUTHORISED CAPITAL... ...  £10,000,000 
tear ———' Karachi | we SUBSCRIBED CAPITAL ... sep &8,91 6,660 
i lat eaten line anata | PAID.UP CAPITAL eee eee eee 2,229,1 
07, 00,000 |, 800,000 | ee 8,00,000 | a4 RESERVE FUND ‘ee a .. 82,893,335 
On December 2nd 100 Iacs will be offered. UNCALLED CAPITAL ore eee er nn 
BULLION. Board of Directors. ea 
IMPORTS AND EXPORTS OF GOLD, William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
Week ended November 26, 1924. Sir David M. Barbour,k.c.s.1,,K.0.M.@ | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon, the Ear! of Selborne, E.4. 
Imported into Great Britainand | Exported from Great Britain and Stanley Christopherson, Esq. William Smart, Esq. 


Northern Ireland. 


| Northern Ireland. Robert E, Dickinson, Esq. 


Rt. Hon. Lord Sydenham, 6.0.8.1. 
James Fairbairn Finlay, Esq., C.8.1. 




















ee G.C.M.G., G.C.1.E., G-B.Es 
From— £ | To— i ; ; i . 
iia a reid oe) re 64,580 Sty Ge Ene Ss Seas Aevesee. B. See 
I si cc ncckeaed i j) Sweden ......s0......eeeee. | $8,100 Joint General Managers in South Africa James 8. Shiel. 
United States of America .. ,539 | Denmark ..... bak tisha manind Assist. Gen. Managersin South Africa—G. F. Le Sueur, W. K. Robertson. 
British West Africa ........ 37,840 aS Shee 3,640 London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 
British South Africa........ 290,131 | Netherlands................ 21,360 aaah ana an eee C 4 
Other countries ............ 2,858 | France cihtiulairene Denbibinihe 6a ' 2.500 Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E. . 
|) Egypt ..........0. Sh new ain mn 4,950 London Wall Branch: 63, London Wall, E.C.2. 
West Coast of Africa .,.... 1,710 West End Branch: 9. Northumberland Avenue, W.C.2. 
| Java... wi teseeeseeeees ossess 12,916 (Opposite the Royal Colonial Institute.) 
| United States of America ..; _ 27,300 NEW YoRE AGENCY: 67 WALL STREET. 
} British India .............. 171,199 HAMBURG AGENCY: 
| } a ne seccsee to Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE. 
i OF COUNETICS ....... cece. ee 
Total declared value of —-———| Total declared value of ceideche Over 320 Branches, Sub-Branches and Agencies in 
importe ............ .. 466.168 * exports ................| 388,402. SOUTH AND EAST AFRICA. 


Messrs Samuel Montagu and Co. write, on November 26th, 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
as follows: 


Branches and Agencies. 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 


GOLD. RECEIVED for fixed periods at rates which may be ascertained om 


The demand from India for gold this week was very keen, 
and the moderate supplies available were readily absorbed by 
that country and the trade. Gold valued at $3,500,000 has 
arrived in New York from Germany. ; 

SILVER, 

The lower level to which prices have fallen has provoked 
considerable bear covering. This tendency has been assisted 
by revived activity in the Indian bazaars, where stocks for 
some time have been rather excessive. Silver quotations there 
have risen, and some orders have been despatched to London. 
Although a somewhat better tone is felt here, the market is 
not robust, and any pronounced recovery would possibly lead 
to speculative sales. America was a buver when the lowest 


application. 5 sae Of 
SAVINGS BANK ACCOUNTS opened at the Branches in Africa 

terms which may be ascertained upon application. 
BILLS NEGOTIATED and COLLECTED. de. 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES mace 
FOREIGN EXCHANGE busi: ess tr nsacted. ished 
LETTERS OF CREDIT and COMMERCIAL CREDITS establish A 
TRAVELLER’S LETTERS OF CREDIT issued available in al! p& 

the world. . } rough 
PURCHASES and SALES of Stocks and Shares effected either th 

the Bank’s Brokers or through Brokers selected by Custer CTED. 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS OOLL! 
STRONGROOMS provided for the safe custody of Securities 

Valuables of Customers. ed and 
ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assrrealised: 
EXECUTOR and TRUSTEE bnsiness undertaken. 
INCOME TAX—Ciaims for recovery ot Iucome Tax undertaken. 

The Officers of the Bank are bound not to disclose the transactions of +8 


N 
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(co) Wee 
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November 29, 1924. : 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRBLAN D. 


—_ j ii 
ip)Week ended Nov. ai, aoe Week ended Nov. 22, 19m.) Aggregate 47 Weeks, 1924, 


}. | . 
Week ended Nov. 23, OPED.) Dassen-| Goods, | TO**! | Pagsen- Goods,| Total 
— | 








. jgers,&c., &e. | Week. 8ersée, de. || ccipte. 

a ee Hh ssto00| seooolltssisnoolasessooel 28,044.00 
eneeuee 3,754 5 

ee a: Re | 211,000} 348,000 559,000 |12484000 16470000! 28'954,000 


bond. & 190s ciern (e)! 6722 | 360,00¢| 725,000 1,075,000 |21072000 32100000) : 3,172,000 
Do same period 1923) 6,702 | 364,00¢| 720,000 1,074,000 |20868000 34008000) 54,876,000 
Lond, Mid, & Scottish 69424) 507,00 912,000) 1,419,000 |30230000 40853000) 71,083,000 


Do for 1923 ....-+++ 6, 499,000; 913,000 1,412,000 | 9884000 42094000) 71,978,000 

ea cps cieed 2.155 | 267,80C| 120,500 388,100 |15780100 5.441,200| 21°221.300 
Do tor 1923 ......+-| 2142 | 254,100) 121,700, 375,800 |15771900 5,561,100! 21,333,000 
Metropolitan (c)......| 79%) 33,080) 4,223 37.303 /1,840,506 184,421) 2,024,727 
Do for 1923...+.++e+. ee | Sh417] 4156 35.573, 1,495,507 177,721) 1,673,228 
Underground E.R. (C).| «2 | oe ee 230, eo =6| lee | 11,246,566 
Do for 1923 ......-- ee | ee ee | 221,343) .. -» | 10,689,011 
Lon, & Sub.Group (c)| «2 | oe ee | 34,722) .. ee | 1,819,474 
Do for 1923 ....+0+. ed od -- | 34958) .. ++ | 1,876,300 
Belfast & Co, Down (b)) 80 3,188) = 1,058 4,247 | 215,302 56,616, 271,918 
Dablin and S.-East (b) 160 | 4,469} 3,352) 7,821 295,970 161,087) 457,057 
GtNorthern(Irelnd)(b) 562 14,000} 20,750 


34,750} 895,650 959,050! 1,852,7C0 











Great Southern ....(b)| 1,251 | 30,247) 48,380 78,627. |. | 3,903,134 
OVERSEAS RAILWAY RECEIPTS. 

caren | er : ins 

| && Gross Receipts | Total Gross 
Name, _| Period. | I beget be 
5} | ae | 1924, +or—| 192%  +or— 

1 i t } 
INDIAN. 

ee a ck a ae ee | of 
Assam Bengal ...... 3Oweeks Oct. 25) 1,072 | 3,38,000) + 31,384) 84,78,546 +11,78,455 
Barsi Lt. Ry......... \S0weeks Nov. 1) 118 | 20,400) + 400) 9,94,400,+ 80,100 
Bengal &N. Wester. 25weeks; 1) 2,062 | 4,55,640\— 60,276; 20,59,710 — 1,33,605 


Bengal Nagpur .... 30weeks' 1) 2,800 | 14,83,000! — 38,000) 4,55,71,028) + 35,86,893 
Bombay, Bar., & C.l. Aweeks, 22) | 24,49,000'+ 91,000 7,35,68,000' + 41,77,000 
DER oi csvceccccce 3Oweeks Oct. 25) 1,342 | 687,843, + 18,320) 1,97,75,920|+ 5,64,961 
Delhi,UmballaKalka 7weeks Nov.15/ 239 | 1,28,000'+ 7,783 —_7,09,857,— 49,846 
East Indian ........ Aweeks 22) 2,873 | 33,30,000/— 1,19,000)1120,35,000; + 66,39,000 
G. Indian Peninsula 34weeks 22) 3,2254) 29,90,500} + 1,30,300) 9,13,97,391) + 10807043 
Madras & S, Mahr .. 3lweeks 1, 3,029 | 12,15,000/— 11,235) 4,58,15,328'+ 24,73,474 
Rohilk’'d & Kumaon’ 4weeks Oct. 25) 259 ;  33,840/\— 14,037) 1,08,963/— 71,138 
Do Lucknw-Breilly 4weeks 25; 287 54,875) + 1,431) 1,54,054/— 7,521 
South Indian ...... '30weeks Nov. 11,877 | 8,26,165|— 85,928) 2,90,03,951/— 11,94,113 


ee ____ ARGENTINE (a). 


; \ £ a” ae £ 
Argentine N.E, ...... 2lweeks Nov.22} 754 > 13,100/+ 500 


267,800 + 33,100 
Argentine Trans. .... 2lweeks  .. 2,615'— 1,078 55168 — 23,277 
B,A.and Pacific .... 2lweeks 22) 2,602 | 124,000/— 9,000) 3,136,000 + 346,000 
BA. Central ........ 2lweeks 23} .. | 13,401\+ 1,172 284,966 + 66,574 
B, A. Gt. Southern .. 2lweeks 22/4,713 | 207,000!+ 13,000) 4,066,000 + 606,000 
B.A. Western ...... 2lweeks 22 1,882 | 91,000, 7,000) 1,981,000 + 338,000 


Central Argentine .. 2lweeks 22) 3,305 | 208,000 + 3,000 4,584,000 + 331,000 


Cordoba Central ....2lweeks 22/1,202 | 61,000/+ 10,000 1,376,600 + 123,000 
Entre Rios ....-..+-. 2lweeks 22) 729 | 28,400|+ 1,200, 461,000 + _66,200 
CANADIAN, 





: | $ | $ g g 
Canadian National. . 46weeks Nov.21/ 22,680. 4,880,351'— 899,401 210,335,136|—13066995 
Canadian Pacific....46weeks| 21 14,025) 4,250,000 — 661,000 161,646,000 —8,410,000 


BRAZILIAN (b). 


Gt. West. of Brazil.. 47 weeke Nov.22 1,011 | 18,200/+ 6,300 451,600/+ 7,700 





Leopoldina ...... . 47weeks| 22 1,831 | 38,876 + 11,388 1,464,326'+ 241,586 
San Paulo ..........47weeks) 23 1534! 48,904/+ 19,405. 1,740,982+ 357.887 
238 CHILEAN. 
Antofagasta Satie Cat 47weeks|Nov.23, 838  45,480— 4,400, 1,803,980/+ 124,185 
—aue (monthly) 46weeks| 15, 366, 45,302 + 15,093, 855,133\+ _ 188,040 
CUBAN. 


Havana Central .... 2lweeks Nov. 22). | 12,782)¢ 170 253,647+ 6,865 








Waited of Havana :: 2lweeks 22) 1,250) 65,266 + 11,665 2,345,461 + 140,805 
Gea Teo URUGUAYAN, 

niral Uruguay .. 2lweeks Nov. 22, 973 | 33,563\— 3,226) 500,729 — 101 
C. Urug. (East. bxi} 2lweeks 22 «(3ll Sree 5 75| 92,712 — 2,790 


G Urug. (North.Ext.) 2lweeks 22 185 


. 3,252— 742) 4949,406— 5,495 
~ Urug, (West, Ext.) 2lweeks 22 11 


S617/+ 410) 52,523 + __6,988 


OTHER OVERSEAS, 


Alcoy and Gandia --|47weeks|Nov. 22; 33 |Ps. 35,000 + 1,000; 1,091,350;+ 130,050 
a pian Delta .... 3lweeks 10} 575 15.970 + 245) 210,031 + 50,610 
Meruthn. of Spain|46weeks| 15/104 [Ps 121454 + 44,218 4,721,130 + 325,467 
yctican Railway ..\20weeks 21 432. | $253,400 + 95.200| 5,278,500 + 598,800 








ew Cape Central . .|44weeks| 1} 205 3,030— 126 118,041/+ 2,853 
saaeuay Central ..|20weeks| 15/274 4550+ 1,810,  88,990+ 13,950 
ste tree ees “2lweeks| 22) 100} —2,871— __—610)_——55,4671+ 4,390 


(®) Converted at par. (b) Converted at the current rate of exchenge. 


eine > TRAMWAY WEEKLY GROSS RECEIPTS. 
— 





| 2 as Receipts for Total 
Name, = Period, 5 | 32 | Week. | _ Receipts. _ 
a [Qs | 1924 | +0r—| 199%. | + or — 


I rca etch NE a cee iatiin Rteelimeeaeenbel 
denne eentine. -..sTweeks Nov. 25, 329 | £89,997\+ 932 as 131,849 
a- 





















croze Tramways... 2lweeks 24 4,143\— 32 283,612'+ 6,939 
dientig iorPoration lweek 23, “i E2912 ee gat Bee 
tham , mWays \47weeks| 22) 354|fR8130,556/+ 2,704] .. | + 6,96,906 
otlan Markote  omeeks}| = 13) 15] 1404+ 2 Boas — "G00? 
tins <a sete 965 + 
Srego™ Corporation| ais = — “7 
Isl eotac \25weeks 22 £44,843 + 1,897) 1,118,001 + 20,515 
marenanet Trms* S6weeks Oct. 29 = aine|— 1 127,464 + 2,101 
Liverpool Gq pore Aug. 27| 283 1,614\— «om — 5,633 
tion Tram wa i 
Lo, YS ..|34weeks|Nov. 22) 124 424+ 2 851,845 — 64,620 
Maire rumays - -|4weeks 163 i. + 1,531} 2,754,764 — 186,538 
Pernambne, 4.7K) /48weeks ». [Rs 46,169 — 4,575| 10,64,616— 38,468 
Singapore Treas 47 weeks 2 f gagasl+ 1, 208,153 + 37.923 
ims _. .42weeks $13929+ 1 606,659 + 134,496 


* Combined revenue, 
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ANALYSIS OF BALANCE-SHEETS. 





BRITISH OVERSEAS BANK, LIMITED. 
October 31, 1924. 


LIABILITIES. Compared | ASSETS. Compared 


with Oct. with Oct. 
cape. 31, 1925. Amount. 31, 1923. 
& 
‘““A”’ ord. shares 1.000.090 .. Cash.... 267,478 .. — nate 
“B°’ ord. shares 1,000,000 .. ou Money at call & 
Current, deposit notice ........ 1,610,000 .. + 280,000 
ard other ac- Balances with 
counts........ 2,294,569 .. + 582,502 bankersabroad 663498 .. + 204,479 
Reserve against Bills discounted 464,106 .. + 274,236 
shareholders’ ,Govmt.securities 286,250 .. — 2,510 
interests in Shareholding in- 
foreign banks. 45,000 .. 7 terests in for’gn 
Reserve fund .. 55,000 .. + 55,000 banks (at cost) 472 .. + a7 
Acceptances,éc. 3,331,917 .. + 1,249,961 Other investmts. 31,984 .. — 6,159 


Profit and loss.. 54,330 .. — 14,452 Advances and 

other accounts 703,98 ..— 54.028 
Acceptances .... 3,331L.917 .. + 1,349,961 
Premises acct... 365,177 .. — 1,147 


Total ...... 7,780,816 .. + 1,873,011: Total ...... 7,780,816 .. + 1,873,011 


RICHARD THOMAS AND CO., LIMITED. 
September 30, 1924, 























LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
Amount, 30, 1923. Amount. BO, 1923. 

£ £ £ 

64% pref. shares 3,102,205 .. + 420,525 Properties, &c... 2.235.979 .. + 1¢€,909 

Ord, shares .... 2,710,568 .. + 516,397 Movabie plant .. 18,924 .. + 489 

RS Se 990,000 .. — 10,000. Stocks.......... 560,578 .. 116,770 

Int. accrued .... 13,427 .. — 135 Trade debtors .. 335,290 ..— 14.02% 

Reserve fund.... 534,248 .. + 94,904 Advances to sub- 

Depreciation re- sidiaries . 5,202,276 .. + 126,260 
ee 653,020 .. + 244,240 Interests in sub- 

Depleted stocks sidiaries ...... 3,209,812 .. + 1,278.297 
weserve ...... 33,750 .. + 6,287 Other invest- 

Employees’ profit ments ...... . 84,5909..— 1,552 
sharing de- CS acaccces 135,983 .. — 55,302 
ae 166,466 .. + 14,868 Discount on deb. 

Staff pensions MOUS écesdcerse oe o. — 107.305 
i cievcneed 42,386 .. + 8,642 

Creditors ...... 905,853 .. + 556,032 

Amounts due to 
subsidiaries .. 262,922 .. + 225,090 

Provision for 
taxation ...... i «. — 755,505 

ee 98,151 .. + 10,996 

Profitand loss .. 268436 .. + 22,201 

WOO. v060es 9,781,432 .. + 1.354.542 WO dence 9,781,432 .. + 1,354,542 
DORMAN, LONG, AND CO., LIMITED. 
September 30, 1924, 
LIABILITIES, Compared ASSETS. Compared 
with Sept. with a 
Amount. 30, 1923. Amount. BW, 1925. 
£ £ £ £ 

Ord. shares ...... 6,000,000 .. se Land, buildings, 

8% pref. ord. .... 1,500,000 .. “a Pi acesaununeda 9,582,170 .. + 120,144 

6% cum. pref..... 518,056 .. - Investments .... 974,607 .. + 208,421 

4% perp. deb. .... 400,000 .. | BEOOKS ...cccccee 2,937,947 . + 43,403 

Interest accrued 4,000 .. as Debts due ...... 1,102,450 .. — 59,361 

OO eee i ee 3,500,000} Cash .......ccece 31.190 .. — 126,571 

Interest accrued oa .. —~ 58,398! Short rents...... 24,577 .. + 1,769 

54% deb. .... .. 3,500,000 .. +3,500,000 

Interest accrued 80,208 .. + 80,208 

Creditors........ 1,332,251 .. — 181,349 

Reserve accounts 1,040,503 .. + 389,859 

Profit and loss .. 277,923 .. — 42,515 rae 

Total.....0.. 14,652,941 .. + 187,805 Total...... + 14,652,941 .. + 187,805 
o 
Reports and Notices. 


Captain Oliver Lyttelton, . has been elected to a seat on 
the board of the British Metal Corporation, [.umited, and has been 
appointed a joint managing direct r. eis , 

Mr Hugh Duncombe Flower has been appointed a direc tor o 
the Clerical, Medical, and General Life Assurance | Society to 
succeed the Right Hon. Sir Samuel Hoare, Bart., M.P., who has 
resigned on his appointment as Secretary of State, Air Department. 


LD a ee 


The following companies have moved to Portland House, Te thill 
street, Westminster, S.W.:—The Associated Pe rtland ement 
Manufacturers, Limited; the British Portland Cement Manutfac- 


Marketing Company, Limited; 
nent Company, 
nt Company ; 


Limited ; White’s South African Ceme ‘omp th hey me 
struction Company, Limited; the British Portland Cemen 
oe Association, ; 

- sMoasrs Wm. H. Muller and Co. London), seer a 
that they have opened branch offices at Cobh 1 : ‘aeneane 
Dover in connection with their passenger te a pms 
Messrs Wm. H. Muller and Co. (Ix ndon), —— a oe 
agents for the United Kingdom for the I nited eae ates 
the Hamburg-America Line, Batavier Line, on: ot ine, 
Woermann Line, and Zeeland Steamship Company. 


The Anglo-American Corporation of South Africa _ — 
the post of consulting engineers in fobannesbary bed = F -snew a 
M’ Kubwa Copper Mining Company, a ca rs A. C 

I . irk ave jomnec . 
Beatty and E. S. Birkenruth have pe oe en gees 


, informed that Mr L. tou 
Financial Secretary to the Egyptian Government. has been ap- 


i iti -r of the International Financial Com- 
the British member f r ey 
—_ of Athens, and is a fn ee er ae ices 
2 E > Tru fof } 
. on office of the Empire ) my (ot New Yous) 
h anne to more commodious premises at 28 Cha 
as bee 


street, S.W.1. (Telephone, Regent 4268-9.) 


turers, Limited; the Cement ’ 
Martin. Earle, and Co., Limited ; the Wouldham Cer 
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SUMMARY OF COMPANY PROFIT AND LOSS 
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ACCOUNTS. 


; i Net Re 


| Profit 








Appropriation. 











Correspong 
| Balance) After —- scenes Periog pate 
| from | ay- | iam: ete al Year 
Cameras. Rosa | Last weahet | os i Dividend. yo to} i" ee 
* Account.) Deben- : Prefce. Ordinary. | | nee 
fom bution, eee eee | Deprecia- | Forward. P et Div. 
| Interest. | Amount.| Amount. | Rate. | 0, &c. | rofit. dexg 
Banks. £ | £ a . 1 £ £ a 
Anglo-Egyptian ......sccccesess, Aug. 31 | +2080) 108,212 157,302; .. | 90,000 ont | 18,547) 48.755 93.692 
British Overseas Bank ......../ Oct. 31 | 68,782 105,548 174,330, .. 60,000 fond. 60,000 54,330 100,968) /6 
Breweries. 1 | 
Cheltenham Original..........+. Bept.30 | 9,033! 51,073) 60,106! 14,992 23,140 13 | 10,000 11974 21.134) 
Hall’s Oxford .....cecsescesceee) Sept.30 | 43,159 33,037) 76,196 10,000 15,000 15+ | 8,000) 493,196 31578, 3 
Hull Brewery ..... gescccocccces| NGSO | 16008 74,326,  90,721| 9,100 35,000 123) 24,500 22121 §979) 3, 
Financial, Land, &c. | | " 
'.Z. Loan and Mercantile Agency June 30 | 21,031) 131,725, 152,756 50,000 60,000 6 | 15,000) 27,756 92583 x 
Scottish Australian Investment... June 30 | 89,695, 164,156) 253,851, 32,000 87,500 17% | 25,000; 109,351 200138 }: 
Tube Investments .............., Oct. 31 | 10,952} ne 106,613) 28,756 29,521 7% - 98,336 92.407, 7 
Hotels and Restaurants, &c. — | | 
Ss { 25,30011P.0.) L119 
Strand Hotel ...cccccccccsecss . Sept. 30 16,515 99,088 115,603 37,000 | 25,300 506Df. j 20,000; 8.003 96.386. 4 
Iron, Coal, and Bteel. { 
Dorman, Long, and Co. ........-) Sept.30 | 202,667, 286.440 489,107, 151,083 “ +» | 127,872; 210,152 184265 | 
Richard Thomas and Co..... -»+- Bept.30 | 163,953) 419,330 583,283) 248,248 134,079, 5 | be | 200,956 396,322 3 
Weardale Steel, Coal, and Coke... Sept.30 | 54,220) 154,729, 208,949) 353,375 16,875' 74 | 100,000 98,699 252,326 1s: 
Motor and Cycle. 
Dennis Brothers......s0..+-e00. Sept.30 | 19,314 122,552 141.866 oe 90,148 18 | 35,000! 16,718 87.28 13 
Rubber, &c. ° 
BakeD cccccccseces ccubaspuee June 30 Dr 3,458Dr 2,492Dr 5,950 sa 4 ie heed on \Dr 5,950 Dr 1,978 
Batu Matang ........ cocccccens| SanSG0 | «+ L679 1,704 3,383, a ° ne on 3,383 2,275; .. 
Glen Rubber and Tea .......6.-, June30 Dr 226)Dr 177,Dr 403 a a boom 4 ee \Dr 403 1,292 nil 
Hevea (Johore) .ecccoccssvecess | June 30 Dr 8,230\Dr 959Dr 9,189 oo Fh ss ‘Dr = 9,189 251 
Puilangode ........ teeeeee see) June 30 1,920) 2,746 4,666) .. | 2,700, 6 1,966 6932 5 
Singapore Para ........... seee-| June3O|) =, 889) 3,147 5,306 Se | 4,844, 44 os 462 6,796 & 
Trusts. | a 
Cleveland Trust ....... cocseccce! Sept. 30 | 409) 2,556 2,965 oo | 2,388, 6 ee | 577 2,463 6 
Third Edinburgh Investment....| Nov. 5 78,923, 29,875 108,798 6,975) 9,300; 12 oF 92,523 27,658 12 
Other Companies. | 
Angostura Bitters ..........++.- | Sept.30 1,870) 18,465 8,500) 7,650, 9ft oor 2,185 14,795 6 
Bernard Hughes...... enccecees ‘| Nov. 1) 5,108 8,957 1,627) 4,734, 12% 3,000) 4,704 8,597 124 
Blackpool Tower.......-..++00+- Oct. 317,431, 54,650. 1,860 23,831) 10 22,500 12,890 50,799 & 
Chinese Engineering and Mining) June30 > 9,937 456,469 -. | 280,000! 20+ es 186,406 228,592 16+ 
Frederick Sage and Co........... Sept.30 19,197, 37,241 9,767, 21,601; 8 ~~ 25,070 5,221, 6 
Ilford, Limited ......... eoeeeee] Oct. 31 | 8,802 56,746 11,400, 31,000, 10 15,000 8,148: 46,68 8 
Lloyd’s Packing Warehouses....| Sept.30 73,309, 151,040 3,805 81,750 i5 55,000 83,794 156,391 15 
Thomas De La Rue and Co......| Mar. 29 pr 163,375 1,943 Dr 161,482 se ‘s sh ne Dr 161,432, .. “ 
DY +. cvcuueseces occcccess! JUNO 45,862) 74,921 21,000 23,220' §& 20,310 56,253! 21,319) nil 
BANK. sos 6d, patents 52s 6d-53s 6d, town whites sos 6d per sack ce 


BANK OF MONTREAL.—-The London office bas received a cable 
from the head office in Montreal giving some particulars of the 
hank’s annual statement for the year ended October 31, 1924. 
Profits are $4,454,000, being a decrease of $41,000 as compared 
with last vear. After payment of the usual dividend and bonus to 
shareholders and taxes, the balance carried forward is $761,000; 
against $659,000. The statement shows a strong position, total 
assets being $748,000,000, an increase of &56,000,000 as compared 
with October 31, 1923, while liquid assets are $468,000,000, equal 
to 68.85 per cent. of the bank’s liabilities to the public. Total 
deposits at $636,000,000, a gain of $57,000,000, indicate a sub- 
stantial increase in savings accounts, and large Government 
deposits in anticipation of November ist maturity of Government 
loans. A smaller volume of commercial loans, which total 
$254,000,000, reflects quieter business conditions. The statement 


discloses a large increase in investments in Government bonds and 
« 


ther high-grade securities. 





‘Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evoning. 


The seeding of cereal crops is making fair progress, field work 
being facilitated by generally fair weather conditions, though the 
soil 1s still too wet to be quite satisfactory. The general quality 
of this year’s English wheat crop is turning out better than ex- 
pected, and red kinds show better condition than white varieties. 
Offerings are on a fair scale at most of the Statute markets, and 
prices remain firm for all suitable milling grades, while ranging 
from 12s to 128 6d per 112 Ibs, free on rail. as to quality. "Ean 
ported descriptions move off quietly, and prices displayed slight 
irregularity owing to fluctuating forward values. No 1 Northern 
Manitoba quoted 69s 6d, No. 2 hard winter 63s od, No. 1 Northern 
Duluth 6ss 6d, and choice white Karachi 63s 6d, all ex ship per 
490 Ibs. Quiet conditions prevailed in the floating and forward 
cargo section, but prices ruled steady on balance, especially for 
North American grades. Australian steamers. January shipment 
sold 65s to 64s od, ditto March 64s od, white Pacific afloat 60s 3d, 
ditto arrived 60s, No. 2 hard winter afloat sos 6d per 48o lbs, c.f. 
Maize cargoes very irregular, with a slow demand. Flour steady, 


7 rac « 2 , she ‘ » . 
but trade generally quiet. London standard Straight run quoted 


All English country straights 445 t 
Of imported,Mam 
zis 6d, Aus 


livered in Metropolitan area. 
45S per sack, free on rail at London stations. 
toba patents 48s 6d-s1s 6d, Minneapolis gos 6d t 
tralian 46s 6d, all ex store, and Kansas straights 46s, ex ship per 
280 ibs. Barley quiet. Californian, zos-72s, Chilian brewing ‘4 
87s, Polish ex-store 60s-68s per 448 Ibs. No. 4 Canadian Wester 
ex-ship 39s 6d, Danubian also American malting (48 Ibs) 38s °¢ 
Persian 39s 6d ex store all per goo Ibs. English ranges fm 
118 od-238 all per 112 Ibs, free on rail. Maize easier, but quiet 
Plate ex-ship quoted 42s 6d, ditto landed 44s, and Odessa in latter 
position 42s per 480 Ibs. Oats steady. Plate ex-ship quoted 28s 3¢, 
ditto landed 29s od, No. 2 Canadian Western ex-ship 338 94, Gitte 
landed 35s, American white clipped (38 Ibs) landed 31s all per 32 
Ibs. English 9s 8d-10s rod per 112 Ibs free on rail. Muillers _ 
move off quietly. Broad bran quoted gs 3d, middlings 95 3d, — 
ditto ras, bags included ex-mill. Light oats 9s 3d, P wdered at 
husks 9s od, feed oatmeal ros od, ground oats 135 od all . 
cwt free on rail. Oatmeal quiet. London made, flaked, 205, rolled 
oats 198 6d, medium also fine cut 19s 6d, coarse and medium a 
head 198 6d, ordinary Scottish oatmeal 215, American ane 
Canadian rolled oats 208 per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-growD wheat 
during the harvest vear 1924-25. 1923-24, 1922-23, and 1921-22:— _ 


| | 
| 1s041925 1923-1924. 1922-1925. 1921-1922. 

















el caine 
] | Cwts. 
Estimated sales of home-grown wheat—| Cwts. Cwts. | Cwts. | 717 
*l week to Nov. 22....... _ Siasaneneeun | 271.087 | 348,104 — 5a168i4 
12 weeks to Nov. 22........ citaasvkeetd | 2,943,831 | 4,817,270 5-509 
nee re a s a 
A ice of li heat | e @ s a 8 
~~ sefierohetinnnsratierendin i FE REY VE 
os wt ee ee d the 
The following is a statement showing the Quantities ~~ = 


Average Price of British Corn in the past two weeks, as 
m 1920 to 1923 :— 


corresponding week in each of the years fro — 


WT. 
Quantities SOLD. AveracE Price Pes C 


| | 
} i eae vs 
| Wheat, | Barley. 


Oats. 
Wheat. | Barley. | Oats. 5 
} s 
I Cwt Gwe. Cwis. ea) ef) 3 
Nov.35........ 1285 | 499156 aui25 | 12 6 | Be 10 0 
Nov.22........ 971,097 | 531,758 | 89449 | 126 | ; 
j } 17 
ER 377.499 | 623,121 e176 | 29) Mi on 
SID ecccccencs 380,777 | 568,425 492) 109 |) 9] 97 
ME core ceaeeae 526.247 465,921 64879 | 910 7) 89 
i vecemnaned 348,104 | 684 9286) 96! 1 
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IRON, STEEL, AND COAL. 


Mid iesbro’ correspondent’s report, dated November 27th 
tows -—Pig-iron: The market is very quiet after the littl 
mation of two ofr three weeks ago. Undoubtedly there has 
at - > aX 


r ammount of business done in pig-iron, and makers are 
prices at 82s per ton for No. 3 Cleveland G.M.B.. and 


ss 6d per ton for East Coast mixed numbers hematite. Manu 


iron and steel: Works are finding more employment, but 


actured 1 
here js not sufficient business to warrant the restarting of any 
{tional works. Prices are unchanged as follows :—Steel ship 


rss; steel ship angles, £9 10s ; steel rails, £93 iron bars, 


jates, x.y 


» Jron ore: Business 1s again very quiet A few odd cargoes 

12. ; goes 
heen sold on the basis of 22s 6d per ton for best Bilbao Rubio, 
Tees 


Our Sheffield correspondent writes :—In some directions the iron 
steel industries show considerable evidence of improvement 
ompanied with retrogression in others, but it is thought that 
here is a distinct gain in the aggregate amount of work booked 
ron hand. At the same time, the progress is not so marked as 
any writers and speakers would have one believe. In certain 
arts of the West Riding inquiry at individual works reveals many 
extremely bad patches in engineering, and the steel trade in the 
Leeds district remains in a very bad way. As regards the Sheffield 
area makers of crude steel report rather better conditions in billets, 
nd there has been no further reduction in production for some 
Makers of textile machinery are on full time. 
All firms making machines, tools, or material required in the 
building trade are well supplied with work, and prospects are 
good. Orders for railway steel are on a considerable scale, but the 
plants could turn out a good deal more than is coming forward. 
Most of the rolling mills are running regulariy. Orders generally, 

wever, are relatively small, and for this reason work is irregular 
and not profitable. The season demand for plate and cutlery has 
me to an end, but there is a great amount of work still to be 
executed. Competition throughout the Sheffield industries is 
extremely keen, although foreign goods are not causing much 
anxiety. Depression continues in all branches of the coal market. 
[he demand for manufacturing fuel is a little better, but this 
remark does not apply to coke, the consumption of which has fallen 
to a very low level. Best hand-picked branch coal still fetches 31s 
r 328s, and Yorkshire hards are worth 2os. 


nsiderable time. 





Our Glasgow correspondent writes :—The gradual decrease in 
loreign competition is Causing a better feeling in the iron and 
steel trade, and having the effect of bringing in enquiries on a 
more extensive scale. Tenders have been sent in for the materials 
of €@ new 10,000-ton cruiser to be built by the Australian Govern- 
ment at their Sydney dockyard, and one or two Continental naval 
contracts on a smaller scale are on the market. ‘Trade, although 
‘at from what it might be, is, however, definitely better all round. 
\agon builders have good work on hand, and structural engineers 
are well booked, and have numerous contracts in prospect. No 
new shipbuilding work is reported this week, and November has 
not been a good month so far as orders for fresh tonnage is con- 
cerned. Prices are being firmly maintained both in raw and 
nnished materials. Pig-iron is in fair demand, with No. 3 
‘trongly held at gos f.o.t. The shipments from Glasgow harbour 
ast week totalled g2> tons, of which “60 tons were on overseas 
«ccount. Last year the figures for the corresponding week were 
‘oy and 513 respectively. Steel plates for export are {9 per ton, 
with a fair business doing. kar iron and rerolled bar makers 
. port slightly improved conditions, and steel makers have booked 
good tonnages of black sectional materials for export. The home 
a and sheets is much better than usual at this time 
ue year, Galvanised and corrugated sheets are advancing in 
= ®, makers now demanding not less than £17 10s per ton for 
wyable | specifications. For small lots £18 is easily obtainable 
nen delivery this year can be promised, but some works report 
a books well filled, and work on hand ensuring constant em- 
woyment of plant for three months. 





Our €; f . 
ce ardiff correspondent writes :—On the Cardiff coal market 


aa — business has been comparatively quiet. The volume of 
eile ae a no signs of expansion, and anticipations that the 
realised Egypt would lead to an increase in prices have not been 
I Sed, 


lhe current requirements are insufficient to keep the pits 


lully ; . 
; y employed, and daily stoppages are reported from every part 


of the coalfe . L ! pé 
fae coalfield except that producing anthracite coal. rhe 
se demand has fallen off considerably during the past week 
ee °, and Italy is also taking less coal than it did a month 


The following 
Admiraities, 
2"S id. 


238 6d: } 


are the current approximate quotations :—Best 
>, 278 to 27s 6d; seconds, 25s to 26s; best drys, 27s to 
Western Valleys, 23s 6d to 24s; Fastern Valleys, 23s to 
128 6d ‘ts est bunker smalls, 16s to 16s 6d; ordinary cargo smalls, 
large, 47s a coking smalls, 16s to 16s 6d; Anthracite big vein, 
cobbles ten a a Red Vein, large, 35s to 36s; machine-made 
re ane ® 578 6d; French nuts, <8s to 60s; stove nuts, 57s 6d 
‘@3 Tubbly culm, 12s to 128 3d; inlaid blastfurnace coke at 

358; coke for export, 458 to sos; patent fuel, 25s to’ 
€x ship, 2gs to 29s 6d. ; 


2=c. : 
“55; Pitwood, 
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was in good request, and prices fluctuated within 











while firm on balance. Standard cash changed hands at £63 <s 1 
£63 138 od, and £63 18s od it ths /64 64 108 
£64 8s od-£65 2s 6d, and later at fs. Lead active and 
firmer. (jood soft foreign pig quoted /40 1zs to £2- 168 3d, and 
English £41 15s. Spelter firmer, with dealings on a liberal scale, 
quotations ruling at /35 158 to £35 105, as t 
mony firm. English specials quoted £64 ros to f6:. Al 
steady. Home trade quoted £125, and export /1 (uicksilves 
firm. Spot quoted £10 15s to £11 per bottle 
THE WOOL TRADE. 
—_——————— 
Our Bradford correspondent, writing on Thursday, sa ry 
course of values at the London auctions this week has revealed 


nothing new, but has emphasised the strength of the raw-material 


position. The market is by no means excited, but the offerings 
} 


are being steadily absorbed, the only withdrawals being in wools 


too highly limited, this being more noticeable in Capes than mn any 
other description. Of course, the rise in crossbreds had been largely 
discounted by Bradford topmarkers, who advanced their quotations 
anything from 3d to 4d per Ib immediately after the sensational 
opening of the new selling season in New Zealan t 
all crossbred tops show a further advance of 1d aS com 
pared with quotations ruling a week ago. Merino tops are very 
firm, but there is not much change in prices. Big weights are still 
obtainable at prices pence per lb below replacement costs based on 
wool bought in the Colonies or in London. Warp 64's are un- 
changed on the week at 81d, and super 60’s remain firm at 76d. 


Average <&’s are still quoted at 62d, but the following show a rise 


of about 1d—namely, 56’s average, 54d; 48’s average, 385d; 46's 
carded, 36d; and 4o’s prepared, 33d per ib. The activity in wool, 
however, is not exercising much influence upon the varn market. 


The piece goods trade shows steady improvement. 


“= 
practicahy 
1 per Ib 


pet «< 


i 





COLONIAL WOOL, 
(FROM A CORRESPONDENT. 

The event of the week is the opening of the final auctions 
in Coleman Street last Tuesday, the sale room being crowded to 
its utmost capacity. The selection this series is going to be one 
of merit, particularly in merinos. This week there have been some 
very good new clip wools offered on growers’ account from Queens- 
land and New South Wales in particular, and prices generally 
s per cent. above last series for good straight lines have been 
in evidence. We are certain that growers who have sent their 
clips to London for sale will have reason for congratulation, for 
the prices being realised show an exceedingly strong market, and 
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one that merits attention. There is no need to make any invidious 
comparisons with what is being done in Australia or South Africa, 
tor at all centres prices are being realised which certainly show 
an exceedingly sound situation. France and the home trade seem 
to be by far the keenest and most extensive operators in merinos, 
and the advance is certainly more pronounced in greasy than in 
scoured descriptions. America so far has done very little in any 
class of wool, and apart from picking up a few lots, there is 
nothing to shout over regarding United States operations. What 
we like about the sale room is the good, all round competition, 
particularly on the part of Yorkshire and the Continent. As far as 
one can see, the Australian clip this season is particularly well 
grown; a few of the clips are more burry than usual, but the 
(Jueensland clips are in splendid order, and on the whole some ex- 
cellent prices have been realised. 

Beginning with next series and in March the slipes will be all 
of a clothing length, and suitable only for the woollen trade. How- 
ever, the attention being given to crossbreds is remarkable, and 
apparently conditions have wonderfully changed during the 
interval. What we feel should concern the trade most of all is not 
the forcing of wool values to a higher level, but combining all 
energies to stimulate trade at the manufacturing end of the 
industry. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—November 21, 1924. 








‘Same Period Same Period 
1923. 1922. 





Description. 


Good Ord. 
Low Mid. 


5 
y dj dj ay dj aia 
1824/1924 2074, 1390/1450 1490 


al 


S| 
5 | 
(2) 214 


So Good Mid. 
ea Mid, Fair. 
5 : 


82d Panio iabeadeeeneoned 
Greet igiesecteeseent 


. 1358/1408 1458! .. | .. |\1984/2054 .. 1385/1460 .. 
_Fr.|G ror Gd |Fne! Fr | Gk) Gd.) Fr.|GF Ga. 
.« 1655/1750 1765 1825 1895 |2205'2265 2395 1450/1550 1650 
. 2125/2515 2565 2680'278 |2370 2445'2555| 1550 1775 2000 
. 17201775 1830 1880 1940 |2255|2315)238C 1425/1575 1750 


American ......scceccseeee+| «+ |1188,1288 1363 14031 
Brazilian : Mia|M F) Fr.@ FP) Gane) ¥ Fl Fr.| Ga. MF| Fr. Gd. 
Pernam, Maceio, &,......) .. (1335/1483 1583). | 2009/2099} .. |1360/146C .. 
Parahyba, Rio Grande, &.| ©. 1535)1483/1585, .. | .. | 20092099, .. 1369/1460, : 
. ‘2009/2099 1360,1460 :. 





! 
Ceara, £0.......2200000e0-| .. 13331483 1583) .. 
je 
| 
! 





ome : MF! Fr. G ae 7 Mr Pr.| Ga. MF) Fr.| Gd 
TET seeee| oe | oe | 25 (2000/2100/2150) .. | .. [2150 .. |. 1700 
Moderately Rough........| .. | __|170018001900, || "" |20002125 "| |1500 1650 

Bmooth (1483 1558 1633 165811683 |2134/2209/2284, 1485/1610 1735 


Tanguis ..........ceeee0--| .. 1608/1658 1733|1833/1935 |2109/2159'2254 1485'1610 1710 
Mitafifi .........cceceees-| «- | ++ |1850 2000 2100/2200 2153\235C .. {1300 1550 
West Indian, &c. ..........| .. | .. | -. 192515251600! .. | .. (2125, .. | .. (1950 
| .. | .. |2400'2550'2750/2900!| . |1900/2400, .. |2200 2800 

{1290 1390/1540 1640, 1705'1760 |1700!1850'2050. 11£9 1325 1525 

M:4 FM GM Pom) 4+ Mad) FM \vOM Mid rom 

Do West .......-| .. 1318/1328 1348 1428 1573 |2034/2044'2134 .. 113351410 
East Indian : G F ver! Gd. F G Fnes'tn\| var) Ga. tne ror) Ga. Fne 
Machine Ginned Burtee....) ..  .. | .. 1359'1399/1439) .. | .. [Ix85! 2. | 2. 11390 
Machine Ginned Broach....) .. 1195)1235 1275 1315/1355 |1655/1695 1775. 1220 1260 1340 
Mach. Ginned Bhownaggar 1100 1450,1209 1250 1300/1359 |1315,142>)1525 1905 1055 1135 
Mach, Ginned Oomra. No 1/1110 1166/1210 1269.1319'1569 |1385'1435 1535 19151065 1145 


Do ‘Sealsiand.... 
African, East, &c 

















Mach. Ginned Oomra. No.2)... .. 11851235 12851535| .. {14101510 .. 10401120 
Machine Ginned Khandeish| | 1119 1161210 1269 1310 |1335) 138511485 9°65 1015 1095 
Machine Ginned Comptab..|1275.. 1315 ..| | .. || .. (1590... 


Machine Ginned Bengal... .|1125 1165 1205 1245 1285 1325 |1300,1340 1420 780 8:20 $-0 
Machine Ginned Beinde «.. ./i115 1155 1195 1255 1275,1315 |1290 1330 1410 7-70 $10, 8-90 


Tinnivelly......... esevesee {129013591370 .. | .. | .. (118591890 13901143) .- 
American-Scinde/Punjab ..|.. .. 11205 1280 1355/1405 | 7 a ay ~ of 
M.G. Western .......0...| .. (1255)1295 1335... | —{|1525/1565) -. | 1i402l80 *: 
Western ... ... secceosecees| oo (1215/1255 1295! .. | ih aa Used ie 

M.G. Northern ......scce+-| «. |1280)132013%0 ../..H 0.) 0.120022) 72) 72 
Northern ....... ....00. nel oe | »- |1280, .. |. | of] .. (1590) .. || .. (1205) <: 
M.G. Coconada, Red........| Fr.{1315,.. 5... oo |MSGS] .. | 2. [2065] .. |. 
Chins,Smyrna.4- ... ee a rt Fy wey SS MS ew Geet 








MANCHESTER, November 27. 

The market has been steady. Business has not developed to any 
particular extent, but, on the whole, rather more small orders have 
been given out to producers. Buyers are still disposed to withhold 
contracts of importance. A feature of interest has been the decision 
of spinners of American cotton to continue short time, whereas it 
was expected in many quarters that full hours might be worked 
from the beginning of next month. Cloth inquiry for India has 
broadened somewhat, and in light fabrics, grey and white shirtings, 
and printing descriptions there has been some improvement in the 
turnover. Better news has come through from China, the auction 
sales in Shanghai being more encouragnig. Fresh buying on this 
side, however, has been limited. Useful lines have been booked for 
Egypt, and the greater supremacy of British policy appears likely 
to increase the confidence of merchants. ‘he freer movement in 
home trade fabrics continues. American yarns for home use have 
been sold in moderate lots, but more irregularity in prices has 
again been perceptible. Operations in Egyptian varns have been 
patchy, and now and again high prices check trade. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1924. 











Price, ——— + Sor eraTg 

Nov. Price, Price, Price,|Price, Price, 

} 2%, Nov.) Nov. | Nov.| Oct. | Oct. 

(1924.{ 20. | 13. | 6 | 3. | 23. 

Raw Cotton—Mid. American my 135 | 132 ‘aso |13%s | ase [15% 

w Cotton—Mid. American ........ i | | 11333 | 13 "62 
= Sekellaridis Fully Good’ Fair 

seceee coesperib 2600 | 25°80 25°00 | 25°50 | 25°85 | 24°70 

Varns—32's twist ..........ecseee00--perib’ 24 | 24 | 244, 242) | 244 
— 40's wefts ........... eoeeeseesperib 25 | 253 ast | ost 2 \ 

— 60's twist (Egyptian) ........perib “ i 374, 364, 364 | | 4 
is | 8 8 s | s dis 

32-in. Printers, 116 yds, 16 by 16, 32's and 50's 37 0 | 37 0 37 0:56 9\ 3% 936 3 

ee ae 19 by 19, 32°sand 40’'s41 9 41 9 41 941 6 41 641 3 

38-in. ditto, 38 yds, 18 by 16, 10 ibs..........19 3 19 6 189 619 3 19 620 0 

39-in. ditto, 374 yds, 16 by 15,8 lbs ........18 0 | 18 0 18 0117 9 18 O18 3 
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(II.) Compared with Previous Years, 











| TT rita, 
Price, Corres 
Nov. | __ Ponding dates in 
27, | i ae 
19m, | 12s 19) 1.1m ag 
ge i: ¢ d d d = 
Raw Cotton—Mid. American ........ per Ib / 13°55 | 21-99 1479 1129 1270 x4 
—_ Sakellaridis Fully Good Fair ‘ 
Egyptian ... ........ per 1b | 26°00 | 26°95 18°25 20:50 2859 5 
Yarns—32’s twist .........++6 oeccecs per lb) 24 | 283!) 21h) 18) wm ey 
ee WE v.600nncnsssssesess --perlb) 25 | 29 20,' 18 284 - 
— 60's twist (Egyptian) ........ per Ib | 5 | 39 | 28h) 33 | 44 g3 
i 8 ds dis dg q i 
32-in, Printers, 116 yds, 16 by 16, 32's and 50’s! 37 0/40 6 3l 0 32 0 53 as : 
3-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s| 41 9/44 0 35 0 32 O52 0m. 
38-in. ditto, 38 yds, 18 by 16, 10 lbs .......... 19 3) 23 3) 18 6 19 0 28 9 43 
32-in. ditto, 37, yds, 16 by 15, 8t lbs ........| 18 6] 21 6 17 0 18 6 23 0% | 








VEGETABLE OILS AND OILSEEDS. 





The easier tone in the markets generally has been accentuates 
and the volume of business has been by no means large, 
oil, which owed some of its recent rise to the report of 
inquiries in the market, has sharply declined to alx 
November-December delivery, while rather less is 
oil from the new seed for January-April. 
inactive, and prices of crude Egyptian reduced t 
£45 per ton naked ex Hull mill, and palm kernel and rape oils 
also 20s per ton lower on the week. 

In the oilseed section, crushers 


Linseed 
American 
ut £44 5 for 
indicated for 
Cotton oils have bee: 


have been 


and operators generally are 


The effects of the higher official estimate of the ne 


reserved. 


Plate yields not having been overcome, an attempt has bee: 
Meanwhile 

at as low 

£21 108s, and new crop at £21 128 6d January-February loadin; 


with sellers now asking 2s 6d in advance of those figures. 


made to disparage its accuracy, but without success. 
old Plate linseed on passage to Hull has been don 





HIDE, LEATHER, AND ALLIED TRADES. 





The hide market remains very firm, and tanners are faced with 
a serious position in view of still advancing prices. At the Ber 
mondsey auctions on Thursday best ox hides sold from 8d to 9§d 
showing an advance of 3d on previous rates. Seconds made fro 
74d to 83d, two classes showing fractional advances. Best cows 
sold from 7}d to 73d, seconds from 6}d to 6id. Calf were ver! 
firm, best selections selling from 83d to 163d, the § lbs and unde 
class showing an advance of $d on last prices. Wools were fin 
at 8s 6d to 18s, hoggs making 9s 6d to 23s each. The Sout 
American fregorific market is also very firm, and cabled reports 
are to the effect that during the past week about 60,000 ox hav 
been sold at about 1o}d, whilst 11d is asked for Montevideo 
and 12d for the run of new season’s hides. Dry hides are also dearer, 
and 11$d to 12d has been paid for dry Americanos. Cables fron 
New York report the Chicago position as strong, with best heav) 
packers still selling at 18 cents. ; 

The boot trade is patchy, some centres being well employed, while 
others report a falling off in orders for common footwear. Multiple 
firms have, however, placed large orders for future delivery, whilst 
the Christmas trade is also causing retailers to overhaul stocks ane 
to replenish them, 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, November 28. 


SUGAR.—A very firm tone governed the market for refined goon’ 
and a steady demand prevailed, while British makes were — 
by 6d per cwt. Messrs Tate and Lyle’s cubes quoted 39s 34 to 408 3 
crushed, 37s 9d; granulated, stoved, 38s 14d; fine, also een 
36s 44d ; No. 1, 36s 13d; London, T.L.S., also No. 2, 358 1044; a 
first half December delivery, 35s 9d; second half December, 39° 
Of imported White Java. spot, quoted 33s 3d ; Dutch granulated, i 
Belgian, ditto, 33s 3d. Forward positions firm for neat ——— 
granulated, but distant deliveries generally quiet. Czecho gone a 
ready, best marks, sold 20s 43d; December, 20s to 205 3 eady 
January-March, 19s 104d, f.o.b., Hamburg. Belgian, ditto, oe ! 
19s 6d; December, 19s 2d. f.o.b., Antwerp; and Dutch ready, White 
to 20s 9d, as to mark; December, 20s 444, f.0.b., Amsterdam. firm 
Java, May-June shipment, sellers, rgs.c.i.f., U-K. Raw kin ng 
and sparingly offered with buyers of Continental beet 86 rT iin. 
November shipment, at 17s, and December, 16s 94, c.i.f., b we 
India remains quiet, with buyers’ prices much below sellers Vv 
eT Le ME 
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-4e terminal somewhat irregular and rather easier, with dealings 

melee scale. November, sold 19s 9d to 19s 104d ; enseainar. 
8s to}; March, 18s 74d to 18s 6d; May, 18s 9d to 18s 74d; and 
Sugust, 18s 9d per cwt. , , 
GOFFEE.—Spot market remained firm with sustained inquiries for 
al] the finer mild liquoring grades, which continue in light supply. 
East India common bold realised 178s ; Kenya, common to good ditto, 
1585 to 1678; Kilimanjaro, good bold, 160s; and new crop, Costa 
Rica, fair to good, 172s to 176s. ; 

c0c0A.—The spot demand remains quiet, but late rates were main- 
tained. Accra, for shipment, ruled easier, and F.F grade, December- 
February, sold, 38s 3d to 36s 6d ; and January-March, 38s 6d to 36s 6d ; 

cwt, f.o.b, terms. Prime English cocoa butter, on spot, quoted 

d per Ib. 

4 3e, Public sales during the week embraced 57,184 packages of 
Indian, 16,226 packages Ceylon, and 7,075 packages Java and Sumatra. 
Competition again proved very brisk, and prices for all descriptions 
show a further advance of 4d to 14d per lb. Common and 
medium grades were in chief request, and very little leaf or broken 
indian teas can be obtained below Is 104d, or of Ceylon 
under 1s 11d per lb. Ceylon shipments to the United Kingdom 
exceed those of last year, and although the quantity received 
from Northern India from April Ist to November 15th is also much 
larger, same Goes not imply any increase in the outturn. On the 
contrary, the crop is expected to be smaller, owing to adverse 
climatic conditions, which have reduced the yield. Finest tippy 
teas are in comparatively small supply and inadequate for the strong 
demand prevailing. Darjeelings continue to realise extreme rates, 
especially really choice quality. Ceylon invoices were easily 
cleared, despite the higher prices ruling. Finest kinds were again 
dearer, although quality was less attractive than of late. Leaf 
grades, notably orange pekoes, continue in strong demand for export. 
Indian pekoe sold, rs 10}d to 2s 3d; broken ditto, 1s 10}d to 2s 53d; 
orange pekoe, 1s 104d to 2s 7d; broken ditto, 1s 10}d to 2s 74d, with 
choice up to 3s 7d; pekoe souchong, 1s 94d to 2s. Ceylon pekoe, 
1s 10fd to 28 gd, broken, 1s 11d to 2s 5d; orange pekoe, 1s 114d to 
2s 5d; broken, rs 11gd to 2s 7d perlb. Java and Sumatra, in auction, 
encountered brisk competition, and all useful grades marked an 
advance of 4d per lb. Pekoe sold, 1s 84d to 2s 03d; broken ditto, 
136d to 2s 1d; orange pekoe, 1s 9fd to 2s; broken ditto, 1s 8?d to 
28 3d; pekoe souchong, 1s 74d to 1s gfd, with Sumatra flowery broken 
orange pekoe, 2s 33d per Ib, in bond. 

RICE continues dull. Two stars, spot, 18s 3d to18s 6d; November- 
December, 17s 3d; January-February, 15s 6d. Brokens quiet. 
Spanish, November shipment, 23s 6d, and Italian ditto, 22s 3d. 
Rangoon beans, hand picked, spot, 13s ;; ditto for shipment, 13s 3d. 
Madagascar butter beans, spot, 40s to 438, as to quality, November- 
December, 39s. Japanese peas, spot, 24s 9d; December-January, 25s 
per cwt. 

SPICE.—Pepper dull, and trend of values weak. Black Singapore, 
L.S., October-December, quoted, 54d; Lampong, January-March, 
5¢d; Muntok, spot, rrd ; October-December, 10}d ; January-March, 
1ofd. Cloves quiet. Zanzibar, spot, 1s 1d; October-December, 
113d; January-March, 118d per lb. Tapioca slow, and tendency 
easier. Singapore flake, to Havre, January-March, sellers, 26s. 
Penang seed, to London, December-January, 21s. Sago flour, 
December-February, quoted 16s 104d ; January-March, sold, 16s 9d. 
Desiccated cocoanut quiet. Spot quoted 39s 6d; December-January, 
38s 6d percwt. Ginger firmly held. 

JUTE, after being firmer, became quiet and easier. Firsts, to Con- 
nent, November-December, also December-January, {£40 12s 6d 
to £39 10s, and January-February, £40 15s to £39 7s 6d. Lightnings, 
December-January, £38 per ton. Hessians and twills firm, but 
generally quiet. 

HEMP.—Manila firmly held. | grade, December-February, buyers, 
£54 103; K, ditto, £53 10s; L, ditto, £53; and M, £52 per ton. New 
Zealand, also African sisal, unaltered. 

SHELLAC quiet, T.N., spot, 325s ; December, 312s 6d ; and March, 
2978 6d cwt. 
ree dull, and lower. F.M.S. Straits, to Rotterdam, October- 
em quoted £28 17s 6d; December-February, also January- 
earch, £29; Dutch E.I., October-December, sellers, {28 158; 
ayes. ditto, £31 5s; South Sea Islands, £28 10s. Palm kernels, to 

verpool, Octobec- December, sellers, £22; November-January, 
{21 128 6d per ton, 

RUBBER quiet, and tendency irregular. Plantation standard crepe 
and sheet, spot, also December, sold, 1s 54d to 1s 53d; January, 
witty January-March, also April-June, 1s 5id to 1s 53d per lb, 

ld descriptions quiet, at previous rates. 
wemnED GOODS.—General course of bnsiness remains quiet, bu’ 
for a moderate supplies available prices are well maintained 
“ all descriptions. Sardines, Portuguese, } flats, quoted 3s 9d 
to . 1$d ; clubs, 48 14d to 4s 6d; 12 02, 6s to 7s 6d; 18 oz, 118 
er 28 6d per dozen tins. Salmon: The demand is well sustained 
tall peices fully steadv. 1 1b flat reds, labelled, 5ss to 60s; ditto, 
gh 6d to 48s 6d; 1 1b tall, pink, 25s to 26s; cases of 96 half 
ond 98 to 30s per case. Canned fruits quiet but held for full 
>, sat Fates. Singapore pines, 48-14's, quoted 536d to 5s9d; cubes, 
apeis 3 Tos to ros 6d; slices, 48-14's, 5s to 5s 3d. Californian 
ee 235, 58 to ris; ditto, 1}’s, 5s 3d to 5s 6d; pears, 
és 64k 6d to 16s 6d; peaches, 2}’s, 10s to 11s 6d: ditto, 1}’s, 
108 to 1 satt Salad, 24's, 10s to 208; ditto, 1}'s,10s 64; loganber:ies, 
ieee ae per dozen tins. Meats firm and lunch tongues tend 
tor Dg ile there isa good demand for corned beef on continental 

ime _ Condensed milk steady for full cream, but machined 

PRUIT (De, weak, and packers are curtailing output. 

0 games ried) —Currants ruled firm, and holders more reserved 
nee of liberal purchases by the Greek Government, but no 
ae demand resulted. New crop, } cases, Pyrgos, quoted 
488 to ags. 42s; Amalia, 3 cases, 44s to 46s; Patras ditto, 
Sultenes ioe 528 to 54s; finest, 57s; and Vostizza, 60s to 65s. 

* quiet, and prices a shade easier. New Smyrna, fair quality, 
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538 to 553; finer grades, 63s to 70s; Carrabourra, 83s to 87s; fine 
Cretans, gos to 9s; Australian, fair, 48s to 50s; with finer lots 
cleared. Valencia raisins in fair request, and + boxes quoted 41s 
to 65s. Figs generally quiet, but steady for bags. Natural, in 
bags, quoted 34s to 398s; layers, large boxes, 65s to 70s; ditto, 
small, 75s to 80s. Dates steady, with a moderate trade passing. New 
crop Hallowee, spot 20s; Khadrowie, 18s ¢d; and Sair, 14s 6d 
Evaporated fruits very firm, and sellers reserved. Californian 
apricots, old crop, standards, 78s to 80s ; choice, gos ; new crop, extra 
choice, 110s; fancy, 125s; peaches, old crop, choice, 45s; new extra 
choice, 57s; fancy, “5s. Plums, Oregon, size 30/40, quoted 67s ; 
40/50, at 54s; Californian, 70/80, at 44s; and 80/90, at 43s per cwt. 
MISCELLANEOUS.—Coconuts quoted 22s 6d to 25s per roo. Coir 
yarn: Ceylon, £23 to £38 10s; Cochin, {21 to £47. Ceylon bristle, 
£22 to £29; cinnamon leaf oil, 5d; Citronella: Ceylon, 3s 1d; Java, 
s 8d. 
, OILSEEDS.—Linseed quiet, and prices slightly irregular. Calcutta, 
afloat, £24; November-December, {24; April-May, {23 17s 6d. 
Plate, afloat, {21 17s 6d; November-December, sold, {21 15s; 
January-February, sold, {22 12s 6d to £21 13s gd and {21 15s. Rape- 
seed lower. Toria, November-December, quoted {23 7s 6d; and 
real bold Ferozepore, ditto, £23. Cottonseed easier. Egyptian, 
black, December-fanuary, {13 5s. Sakellaridis, December-January, 
£12 10s. Bombay, December-January, f11. Gingelly seed easier. 
Chinese October-November, {29. Groundnuts lower. Coromandel 
machine-dried, November-December, {25 10s ; Chinese decorticated, 
f.a.q., December-January. {23 10s; East African, October-November, 
£28 5s. Soya beans dull. Manchurian, October-November, {13 7s 6d; 
December-January, £13. Castor seed steady. Bombay, December- 
January, {28 15s per ton. ; 
OIL8.—Linseed irregular. Spot, net, naked, 46s 3d; November- 
December, 458; January-April, 44s 6d; May-August, 45s 14d. 
Rape nominal. Crude, spot, 52s 6d; refined, 55s 6d. Castor- 
oil quiet. First pressure, spot, quoted 72s; second pressure, 69s; 
and pharmaceutical, 77s per cwt, Hull, with London 2s per 
cwt extra. Cotton steady. Crude Egyptian, spot, 46s 6d; Bombay, 
448 6d; common edible, 51s; deodorised, 535. Chinawood dull. 
Hankow, spot (barrels), 82s; December-Januury, 78s. Cocoa-nut 
quiet. Ceylon, spot, 45s; October-November, 47s 6d : Cochin, 
ditto, nominally 63s. Soya duli. Oriental, barrels, November- 
December, 473; bulk, 43s. Cod steady. English, spot, 36s 
to 37s. Groundnuts qviet. English, crushed, naked, spot, 563; 
deodorised, barrels, 66s. Turpentine irregular. American, spot, 
593; December, 59s; January-April, 60s 6d. Rosin quiet. Americao, 
grade B, 17s; G, 17s 6d; WG, 19s 6d; WW, 218 per cwt. French 
WW, 20s 3d per cwt. Petroleum steady. American, standard 
white, spot, 1s 1d: and water white, 1s 2d per gallon. : 
TaLLOW.—Messrs Colchesters and Woolner write on November 
26th as follows:—The tallow market was quieter during the week, 
and prices were about 6d lower to-day. Although Australian 
quotations for shipment are lower than those from South America 
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the latter are slow to yield. At auction to-day 779 casks tallow were 
offered, and 187 were sold. Quotations are :—Australian mutton : Fine, 
52s to 50s; dull to dark, 46s 6d to 44s; hard, 
53s. Australian beef: Fine, 53s 3d; good to fair, 50s 6d to 49s; 
dull to dark, 46s to 45s; sweet, 53s 6d. Present shipment from 
Australasia: Good mixed, 48s. 
America, 49s 6d to 48s 6d. 
stuff, 6d. Town tallow, 45s 6d. per cwt. 
melted stuff, 35s per cwt. 


538; 


good to fair, 


Present shipment from South 
The market letter is lower. 
Rough fat, per 8 lbs, 64; 
Quotations are:—Town, 458 6d, net 


Beaste—Herefords .... 
Shorthorns ..ccccsees 
Devons eeeeeecesesees 
Norfolks .cccccccccce 
Scottish eeeeeeeeeeee 
Fat Cows ......scccee 


Tallow, 6d; 





cash, naked, ex works. Country: Frail casks, 46s; home melted, 


shipping casks, vet, f.0.b., good coloured, 50s; fair to dull, 47s to 


46s. Bone fat: White, none; pale, none; benzine, 40s 6d; melted 


st 
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THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
{Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 


Capital ... ... Rs. 2,000,000 
Reserve Fund ... 1,700,000 
Undivided Profits 1,726,960 


Gondon Agents—Lioyrps Bank Lap., 20 King 
William street, E.C.4, 

Paris es LLoyps and NATIONAL PROVINCIAL 
FOREIGN BANK Ltp. 

Agents in India—NATIONAL BANK oF INDIA Ltp 


Agents in South Africa and New York—THE 
STANDARD BANK OF SovuTH AFRICA LTD 


Also agencies in The Straits Settlements, Japan, 
Australia, Madagascar, Reunion. 
‘Telegraphic Address, ‘E GO.” 


CREDIT SUISSE 


Established 1856, 
Capital and Reserves - - Frances 130.000,000 


Head Offies: ZURICH, SWITZERLAND. 
Basle, Berne, Franenfeld, Geneva Glaris, 
Gall. 
General Banking Business. 


| 
| 
| 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST.,, E.C.32. 
West End Office: 17 Northumberland Av., W.C.2 
Paid-up Capital ... on «. £4,000,000 
Reserve Fund ne ae «. £3,625,000 
Reserve Liability of Proprietors 
Under the Charter... +. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 












Third Impression with additional Chapter and Statistics. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 





The Economic Review :—"* His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.” 

The Economic Journal :—"' The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approach avail- 
able to the fascinating but complicated ‘ study of 
prices.’ That is, perhaps, the most cruical of 
present popular economic questions and it must 
always occupy a prominent place in the scientific 
discussions of professional economists.” 


MACMILLAN & Co., Ltd., London, W.C.2 











Insurance. 


_ SS a PRESSE PCA OS 
REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OxForp St,, MANCHESTER, 





(For the year ending December 81st, 1923) 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. | 
CLAIMS PAID EXCEED £40,000,000. 





“Facts are stubborn things” 
DELAY IS DANGEROUS. 
Make immediate provision for all 


risks by insuring with the 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, EC. 


——n 


ONDON AND MANCHESTER 
London, £.0-2, Prensivin Income exceeds £1.500,00. 


Funds exceed £4,500,000. Claims paid ae nos 


#£7,500,000. Annual Reports and Prospect 
be obtained on application. 
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THE ECONOMIST. 


A NEW PRIZE FOR A 


DISTINGUISHED 


ECONOMIC STUDY 


In the belief that the 


Theory of Wages 


is of exceptional importance, and that constructive study of 
it should be stimulated, a Committee composed of 


PROFESSOR J. LAURENCE LAUGHLIN, Chairman 


PROFESSOR JOHN BATES CLARK 
HON. THEODORE E. BURTON 


PROFESSOR EDWIN F. GAY 


PROFESSOR WESLEY C. MITCHELL 


has been authorized by Messrs. Hart Schaffner & Marx to 
offer in 1926 a cash prize of 


Five thousand dollars 


for the best original treatise on this subject 


‘_ Committee places no restrictions upon 


| ‘the scope, method or character of the .studies 


submitted beyond the requirement that they 
make genuine contributions toward our under- 
standing of the problem. Emphasis may be laid 
upon analysis of the economic principles under- 
lying the determination of wages, upon the con- 
ditions which set maximum and minimum limits 
to the prices paid for important types of labor, 
upon quantitative studies of the factors involved, 
or upon any other aspect of the problems which 
a writer can show to be significant and upon 
which he can throw new light. 

The prize will not be awarded except for a 
work of high merit. Contestants are not limited 


to any country; but the manuscripts must be in 
English. This offer is entirely separate from the 
annual competition in Classes A and B of the 
Hart Schaffner & Marx prizes elsewhere an- 
nounced. 

The ownership of the copyright will vest in 
the donors, who will arrange for the publication 
of the book. 

Competitors should inscribe their manuscripts 
with assumed names and in sealed envelopes 
give their real names and addresses, together 
with degrees, distinctions, or positions held. 

Inquiries concerning the competition may 
be addressed to the undersigned. Manuscripts 
should be sent on or before October Ist, 1926, to 


J. LAURENCE LAUGHLIN 
UNIVERSITY OF CHICAGO 


CHICAGO, ILLINOIS, U.S.A. 
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SEAS BANK, LTD 





ESTABLISHED 1919. 


Report by the Board of Directors to the Fifth Annual General Meeting of Shareholders to be held in the Bank 


Premises 
33 Gracechurch street (Lombard court), London, E.C.3, on Tuesday, the Ninth day of December, 1924, at 12 noon 
The Directors submit to the Shareholders the Balance-sheet of the Bank, as at 31st October, 1924, and Profit and Loss Account, together 
with copy of the Auditors’ Certificate. — : ei 
The Profit, after allowing rebate of interest and providing for all bad and doubtful debts, Income-tax and other Taxation 
for thie year ended 31st October, 1924, amounts to dis ok ont ‘we au ooo eco eee eee £105,548 3 


Balance available from last account 


268,781 19 


———— LT 

Making a total of ein a Pi ak ‘eis a ahi fos i wide se oat se bes -» £174,330 1 
Interim Dividend on ‘A’ Ordinary Shares at the rate of six per cent. per annum for the half-year ended 30th April, 1024, 

and Income-tax thereon ... baa ion jen fee a ~ eee vee tee one ee nee . 00,000 9 
Leaving a Baiance of ... oi bee has a ee ee ee oso eu = ‘at ava _— o-. £144,330 1 

which has been appropriated as follows :- 1 
In payment of a Dividend on the “A” Ordinary Shares at the rate of six per cent. per annum (less Income-tax) for the 

half-year ended 31st October, 1924, which together with Inccme-tax thereon amounts to eee see £30,000 9 oO 
To Reduction of Premises Account ove ne sia i oss ess see ore eh -* £5,000 0 0 
To Generel Benarce Ps er fe <# rs a Sue oes see ows os £55,000 0 0 
Leaving a Net Balance to be carried forward to next year of ... inn se van iad = £54,330 1 0O ae 

mannii S148 S00 


nen aE 
Last year reference was made in our Report to certain alterations in the Constitution of the Bank that were contemplated. These changes, 
when effected, did not completely meet the objects in view, and further alterations were subsequently submitted to the Shareholders and unanimously 
approved. The Board are glad to be able to report that these further changes have accomplished all that was hoped from them, and close and 
friendly relations continue between the Bank and those Institutions who disposed of their “ B’”’ Ordinary Shares to the Union Bank of Seotland, 
Limited, Williams Deacon’s Bank, Limited, and the Prudential Assurance Company, Limited. p <<) : , 
The Directors retiring by rotation are Mr. James Caird and Mr. Nigel L. Campbell, who, being eligible, offer themselves for re-election 
The Auditors, Messrs. A. W. Tait, C.B.E., and A. 8S. Macharg, also retire, and, being eligible, offer themselves for re-appointment. 


By order of the Board, 
A. E. THORNE, Secretary. 








BALANCE-SHEET as at 3lst October, 1924. ‘a 
LIABILITIES. ASSETS. 

Capital :—-Authorised : : lank £267,477 13 4 
26 “s o> sine . ite Cash in Hand and at Bankers aa see eae £207,400 lo 4 
300,000 A Ordinary Shares of £5 each ... ... £1.500,000 0 O F " 

390,000 °° B’’ Ordinary Shares of £5 each 1,500,000 0 0} : 
7 ‘ eee see st ’ j * . 7 4s ; Wwe 
10,000 Shares of £5 each which may be issued in | Money at Call and Short Notice pan — st 1,610,000 0 
whole or in part as ‘‘A’’ or ‘*B’’ Ordinary 

Shares sees ies it iad aoa ont 2 000,000 6 0 |} Balances with Bankers Abroad joe ies “5 669,498 1 

£5,000,000 if) 0 | ’ s . © 14 
-- =... | Bills Discounted —" hint a aes oes 464,105 13 
Subscribed and Paid in Full: 
200,000 ** A’? Ordinary Shares of £5 each ... --- £1,000,000 0 © | Government Securities ... — a one aaa 286,250 0 
200,000 °° B *" Ordinary Shares of £5 each ... = 1,000,000 0 6 
Sevektaheltcilictascoomaiininks oe: ams: Es 
£2,000,000 0 06 Other Investments ese — pas eee eee 31,984 91 
Current, Deposit and other Accounts ... nee vies 2,294,568 14 4 | 
J . * . . . r . 2 . ‘ rO A? 1( ‘ 
Reserve against Shareholding Interests in Forcign Shareholding Interests in Foreign Banks at Cost or 50,471 10 2 
Banks cae oe cee ... £45,000 6 O 
Reserve Fund oe aa ve 55.000 0G 0 : 703.9384 5 1 
eemeee nisms 100.000 6 0 | Advances to Customers and Other Accounts ... ‘ae 703,934 5 1 
Acceptances, ete., fer Account of Customers (per »aiai ae 
contra) 5 ai ‘ oe vee eS 3.331.917 9 1 Liability of Customers for Acceptances, etc. (per contra) 3,331,917 % 
Balence of Profit and Loss Account ... ae Kae 54.330 1 0 + ¢simi V 
(Note —Contingent Liability on account of Endorse- Premises Account es te 5g eas seis 365,176 19 1 
ments on Sills Discounted, £1,.620,718.) 
£7,780,816 4 5 | £7,780,816_ 4 § 


PROFIT AND LOSS ACCOUNT for the Year ended 31st October, 1924. 


Dr. CB. ; 
To Interim Dividend on the *‘A’’ Ordinary Shares £68,781 19 ° 
at the rate of six per cent. per annum and Income- 
tax thereon ... * = am nae es £30,000 0 06 
Final Dividend on the ‘*A’’ Ordinary Shares 
at the rate of six per cent. per annum and Income- 


By Balance brought forward ... ee oe ese 





tax thereon ... sah eee a ee co 39.000 0 6 ,, Net Profit after allowing rebate of Interest and 
Reduction of Premises Account Was eee 5,000 06 0 providing for all bad and doubtful debts, 
Reserve Fund ges a 7 ove eee 55,000 08 6 Income Tax and other Taxation for the year aaa a 
Balance carried to Balance-sheet oes eee 54,330 1 0 ended 31st October, 1924... i ese 105,548 
ee eae 4 a ied 
£174,330 1 0 £174,930 1 
—_— ee a 
LLL Tc shames 
CHURCHILL, Chairman. A. E. THORNE, Secretary. 
ARTHUR C. D. GAIRDNER, Deputy Chairman and Managing Director. F. J. SULLIVAN, Accountant 


NIGEL LESLIE CAMPBELL, Director. 


AUDITORS’ REPORT. 
We have examined the above Balance-sheet and compared it with the Books of the Bank. Ete e is 
We have satisfied ourselves as to the correctness of the Cash Balances and the Bills of Exchange and have verified the Securities. is properly 
We have obtained all the information and explanations which we have required, and are of the opinion that the Balance Sheet 1s prope’: 


: ; ae : . : c ations 
drawn up, so as to exhibit a true and correct view of the state of the Bank's affairs according to the best of our information and the explan 
given to us and as shown by the Books of the Bank. 


aa 7 d 
A. W.. Salt ) Chartere 
A. S. MACHARG, } Accountants, 
London, E.C., 25th November, 1924. Auditors. 


DIRECTORS. 
The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Chairman. 


ARTHUR C. D. GAIRDNER, Esq., Deputy Chairman and Managing Director. 5 spn CBE. 
JAMES CAIRD, Esq . N. L. CAMPBELL, io. ’ P “Hon. HENRY D. McLAREN, € 
Sir GEORGE E. MAY, K.B.E. Hon. BERNARD ROLLO. 
ADVISORY DIRECTORS. - ae vera. KI 
Sir ARTHUR A. HAWORTH, Bart. NORMAN L. HIRD, Esq. Sir HARRY MeGOWAN, Fy 
R. T. HINDLEY, Esq EDGAR HORNE, Esq. JOHN SAMPSON, Esq, \™ 
: ae MANAGERS. aa 
W. DEAN. H. HOPKINS. F. O. A. SPEED. R. STEPHENSON. DUDLEY WARD, CB 
: ae INTELLIGENCE DEPARTMENT. 
DUDLEY WARD, CBE. F. O. A. SPEED (Commercial Section). 
li a FOREIGN EXCHANGE DEPARTMENT. 
R. STEPHENSON, H. W. GURNEY, Chief Operator. 


TRUSTEE DEPARTMENT. 
F. O. A. SPEED. 


ACCOUNTANT. SECRETARY. CONTROLLER. 

F. J. SULLIVAN. A. E. THORNE. C. T, JAMES. 
, : AUDITORS. 

A. W. TAIT, Esq., C.B.E., C.4., London. A. S& MACHARG, Esq., C.A., Glasgow, 











